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were 


WHE FARMERS’ LOAN & TRUST HARVEY FISK & SONS THE LIBERTY 
COMPANY Nassau 
NATIONAL BANK 
Foreign Exchange, Cable Transfers, enacfibiegee 


Travelers’ Letters of Credit omen enue YORK 
The Company is a legal depositary for UNITED STATES BONDS and CEDAR ST 


are amet Lae, NEW YORK CITY BONDS 


Trustee, Guardian, Receiver, and in all AND OTHER CHOICE Capital - - - ~ $3,000,000.00 
ace INVESTMENT SECURITIES Surplus & Profits  4,000,000.00 











The National Park Bank| HARRIS, FORBES & CO 


of New York Pine Street, Corner William 
Organized 1856 NEW YORK 

Capital e e864 2.2 ss $5,000,000 00 27 Austin Friars, LONDON, E. w. 

Surplus & Undivided Profits - ~ 17,500,000 00 HARRIS, FORBES & CO., Inc. 

ot New York Deposits (May 10,1918) - - 194,000,000 00 BOSTON 


Fiscal Agent for States, Counties and Prestéent -_ 
A bs 
Cities. RICHARD DELAFIELD alities and en ations an and 
. in a 
16-22 WILLIAM STREET, NEW YORK Vice-Prestaents Sal, rallsona sal petite allay 


GILBERT G. THORNE JOHN C. VAN CLEAP 
Branch: 475 Fifth Avenue, at 4ist Street GHOnGE ES ERETS © SYLVESTER W.LABROT BONDS FOR INVESTMENT 
© LONDON PARIS Cashter List on Application 
ERNEST V. CONNOLLY 


Member Federal Reserve Bank Cable Address SABA, NEW YORK 
and New York Olearing House 











Established 1874. Epwarp B. Smits & Co 
John |e Williams & Sons Esras.isuzp 18° 


BANKERS BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


timore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


Members New York and Philadelphia 


The Mechanics and Metals Stock Exchanges 


National Bank 1411 Cuzstnur Staest, PairaDseLPgia 
GARFIELD NATIONAL BANK 30 Pine Sreeet New Yorr — 


PRE Fe ges Aes 9g of the City of New York 


Capital, $1,000,000 Surplus, $1,000,000 The Chase National Bank 
RUEL W. POOR, President. of the City of New York 
$10 


HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V_-Pres. & Cashier. Surplus and Profits- - ~- $11,000,000 cheteed 
; r » aes . Surpl nd Profits - - - - 18 
JOHN W. PEDDIE, Asst. Cashier. Deposits Aug. 31, 1918 -  $188,000,000 liaise thmen 29, 1918) |. Pricrre**} 
OFFICERS 
A. BARTON HEPBURN, Obr. Ad Ba. 
THE Foreign Exchange Department : : visory 


AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
Foreign Exchange - Letters of Credit 
Resources over $150,000,000 














iit 


ice-] 
ice-] 








4<<< 








i 
FREER 





PEREESEGE 


Francis Ralston Welsh, 
First National Bank BONDS 


. . OF RAILROAD, GAS AND ELECTRIC 
Philadelphia, Pa. LIGHT AND POWER COMPANIES 


EE 


CHARTER NO. 1 
109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








ACCOUNTS INVITED 
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'f' © MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


——- 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the 














world. 


_ BROWN BROTHERS'&CO. 


NEW YORK Bosror 








anton of Now York Pian nd Baten Sch Eahne 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


5 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





: John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Yommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





OOP Pe 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders ae for all Investment Securities. 
Act as agents of Corporations and negotiate ana 
issue Loans. 
Bills of Exchange, Te hice Transfers 
Letters of rredit : 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills ot. epee and make Telegraphic 


ers to E Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, « = * «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and Easv Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters 
Credit availab'e in all parts of the world. ” 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Wransact a General Investment and Stock 
Exchange Business 





Investment WHouses and Drawers of Foreign Exchange 


ee eee ee a 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondaco 


33 Pine Street, New York 


-Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigdn, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘“‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT. SECURITIES 


Land Title Building * 
PHILADELPHIA 





40 Wall Street 
NEW YORK 





ALDRED & CO. 


24 Exchange Place 
New York 


Fisce’ Agents for 
Public Uti’ 7 avi Hydro-Electrio 
Cor ,panies 
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SI LLIN Se eras ecard 


Investment and Financial Wouses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


E:W.ClarksCo. 


$21 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on 
subject to check 


High-grade investment securities 





deposits 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Correspond ts{ First t Nati se & Co N. ¥: 
en’ n 
Redmond & Co. “N. Y. 


FRAZIER & ©. 


Investment Securities 





Broad and Sansom Streets, 
PHILADELPHIA 


211 E. German Street, Baltimore. 





HALSEY, STUART & CO. 


' Incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
BOSTON 
ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 





“We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Cronk Exchange 
120 BROADWAY, . NEW YORK 


F. M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS ST 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





The National City 
Company 


Bonds Short Term Notes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Oo. 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 
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Financial 


Financial 





WE FINANCE - ... 
Electric Light, Power and Street 
Railway Enterprises . with records 
of establishéd’ earnings 

WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Corr 
REMICK, HODGES & CO. 





Thomas C. Perkins, in. 


investment Bankers 
HARTFORD CONNECTICUT 


WE PURCHASE 
Entire Issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspond invited. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
MEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N.Y. and Phila. Stock Exchanges 


1688 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AMKNaeLl, 
5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 


‘ Underlying Railroad Bonds 


and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


-ESTABROOK & CO. 


“er. 





INVESTMENT SECURITIES 





$B State Street, - BOSTON - 
' 24 Broad Street, NEW YORK 
BALTIMORE SPRINGFIELD 








United States — 
Government and 


Municipal Bonds 
William |2. Gmpton (6. 


_. Government{and Municipal Bonds 
“Over a Quarter Century in this business 
14 Wall Street, New York 
St. Louis Cincinnati 
Pittsburgh Jackson, Miss. 





Chicago 














C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





JActy JiMBeR @ 


TIMBER BONDS 

always upon 
expert verification 
of underlying assets 


332 So. MICHIGAN AV., CHICAGG 

















S.N. BOND & CO 
Commercial Paper 
Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















H.do 


| ¢@oSuesp Suen - Mew Yoo, 


CusmE GECTeR 61¢0—Casts enuetss “emeerensT- 








List C gives current offerings 








CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOK 
Bankers & Brokers eutsBe P. BD. 








Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





(;REENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts 
CHICAGO 
Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuale 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrornp F, Harris & Co. 
INVESTMENT SECURITIES 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 











E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Seuthern Counties Gas Co. 
of Cal. 5s 


Members Ohicago Stock Exchange 
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Canadian BANK OF MONTREAL |rHe CANADIAN BANK 
Government and Municipal REST. Mee = 4 oy igseriens — OF COMMERCE ; 
Bonds TOTAL ASSETS - - - - 096 | PAID-UP CAPITAL_.........-----315,000,000 
Rebs REST -. --- ith, $13,600,006 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

o~ 


54% to 644% 
‘Wood,Gundy &Co. 


C. P. R. Building 
Mentreel TORONTO  Lenden 





We Buy 


Canadian 


Government, Municipal 
and School 


BONDS 
We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit -Canada, 




















' CANADIAN 
S@unicipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
SERCANTILE TRUST BLO.HAMILTON. | 





The Bank of . 
British N orth America 


rling 
,000 


terling 








C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
‘Chas 8: Gorden KOBE  Vice-Pres 
oy Win. McMaster 
©. Macarow, gt gooey 
"J. Real. A: Holt. 
J. M. Mackie, Manager. A.’P. B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


Pye 














Adrian H. Muller & Son 


AUCTIONEERS 


Gifice, No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


8TOCKS and BONDS 


EVERY WEDNESDAY 


&t the Exchange Salee Kowme 
14-16 Vesey Streot 


Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 
FINANCING 

















CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 














CHICAGO. ILLINOIS 


President, Sir Edmund Walker,C.V.0.,LL.D:,D.C. 1 





5 FE on Aen 
ate gee cable "Wess Colsthsae 
Banking and of every Ge- 


‘| LONDON OFFICE—3 Lombard Sirect, B. O. 


BANKERS IN GREAT BRITAIN, 
The Bank of Ensiand, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
AL. 





New vor A Batuerion. Wall Street, 
in Great Britain} Royal Bank of Scotland. Hy 





THE 
ROYAL BANK OF CANADA 
Established 1969 





FP. T. WALKER, O. E. MAOKENZIE ané 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


A. E. AMES & CO, 


14 Broadway, NEW YORK 
Verente Montross: 





Canadian Securities 


W. GRAHAM BROWNE&OQ, 
222 St. Sames Strcet 
MONTREAL 


, 
a 





Cerremypoudence webaa® 








VI 











| 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid Up Sapizal ied sie let hilo $19, 
i aa ai eae 
Reserve Lie eiticy of Proprietors__.. 19,524 


RB toy 
te Assets, 31 March 1918, »984,997 
J. RUSSELL FRENCH, General Manager 


Seo states New Zealand, Fijl, Papua’ (New 
ew § , Pa ow 
and London. 
transacts 


7 every description of 


B. Business. , 
Wool and other Credits arranged. 
Head Office 


i London Office 
GEORGE STREET 
SYDNEY STREET, E C., 2 


THE UMON BANK OF AUSTRALIA Limited 


oun 1837 Incorporated 1880 


fesre ttt 2 tal £2°000, Bee Ie cease 


saorve Liability of Proprietors. -- £4,000,000 








---- £4,000 


has 4], Branches in veo Tents. 39 in 
wT AUSTRALIA 1? ne in iy WESTERN 
TA and 44 in NEW 
Head Office: 71 et LONDON, E. Cc. 
Manager—A.C. WILLIS. 
Assistant Abels J. Essame 


The CAPITAL & AL & COUNTIES BANK 


LTD. 


wiissd dlapes op tae eat Tease Str, 


ubscribed Capital............__- $43,750,000 
aid-up Capital......___________- :7650,000 
Bape Gal ns Ass ita ogee 
Reserve Fund.._....._------""""" 4[000,000 


cue ~ yh ~taarte 


Every kind of Mankion Business transacted, 
THE PoRRIGN EXCH EXCHANGE 5 DEPARTMENT 
Issues Drafts on Letters of 


the World, Mall . 
Approved 


(and: Ckular ‘Note Telegra Transfers 
Bas Ig 





usual shipping documents 
remittances and Disbursements to all parts. 
oie FOREIGN — bsg cairo way so 
Rest oct an Banks 
onde db Correspondence 
‘Onn Address: “Elmfield London." 


Lheber's, Western Union, Peterson's Internationa 
Bentley's, A.B.C , 6th Edition, Broomhall’s. ' 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 


@ldest business establishment in the 
River Plate ' 











lapital fully paid up and Reserves | ® 


£2,587,251 


General Financial, Banking and 
Commerola] Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: *‘Olermont’’ 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


/_ Paid up and}__.Frs. 50,800,000 














E’} ERY DESCRIPTION oi BANKING BUSI.- 
NESS TRANSACTED. 


Bil s of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


29, THREADNEEDLE | 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 

5, THREADNEEDLE STREET, LONDON, E C. 2 
Overseas Branch 

65 & 66 OLD BROAD STREET, E. C. 2. 





($5—£1) 
Subscribed Capita! $124,624,740 
Paid-up Capita! 25,963,485 
Reserve Fund 21,730,000 
30th June, 1918. 
Deposits - ° $1,181,151,610 
Cash in hand and Balances 
owas 
an 0 

Notice - - 144,789,215 
Bills of Exchange 163,948,690 
Investments = - - 195,876,125 
Advances - 437,602,475 


Over 1,000 Offices in the United Kingdom. 


This Bank is the Proprietor ot The Belfast 
Company, Limited, and will 


transactions 
United States and Ireland. 
SIR EDWARD H. HOLDEN, Bart , Chairman. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital_....----- $31,200,000 
Reserve Funds....-..-.---- $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 
London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 
Agents in see ig cnet Representatives in 
or 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 
Bueges Aveo, 5 Rio de Janeiro, San Raule, 


tos, Societa Commercia 
d’Oriente, Tripoli. 














The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











apital Authorized __-.-.....----- $10,000,000 
apital Subscribed-___--.-..._---- 8,500,000 
apital Paid-Up -__._.....-_----- 4,250,000 
eserve Fund.-..-...-....--.---.. 4, 000,000 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates @ vertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. _ NUGENT, Manager. 





The ‘National Discount 
Company, Limited 


385 CORNHILL = = = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital-...-.......... $21,166,625 
Paid-up Capital_-----.-.-....-.-. 4,233,325 
I ecktéccewsseccccocs 2,250,000 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Approved bank and mercantile bills discounted. 


Money _ received at rates advertised 
ay Rony oy BS gg ER YE periods upon 


agreed terms. 
ostbetietel on approved negotiable securities. 


BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nemina!l Capital_........ £13,500,000 
Capital Subscribed__..... £12,679,446 
Paid Up Capital_......... 44,594,443 
Reserve Fund £2,200,000 





600 BRANCHES IN GREAT BRITAIN 


FOREIGN EXOHANGE DEPARTMENT 
54, Lombard Street, London, E. C 


CHAIRMAN - - F.C. Goodenoug> 
MANAGER - - . WwW. Stevensos 


LONDON COUNTY, WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 








ee FR Ge £30,000,000 
Shares of £20 each) 
27,314,260 

6,828,565 


Ame son ene 


Subscribed Sa se ee 
Paid-up Capital_____..._.._.---_- 
ODIG oko ichinbed asc busdisdcane 


(29th June, 1918.) 
Current, Deposit and other Ac- 
eS PRN re aE £230,425,743 
Cash in Hand and at Bank of Eng- 

42,931,098 


Ginna at Call and Short Notice___ 29,525,701 
Advances and Discounts-_.-_-___--_-- 117,402,229 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 3. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 

London County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de I’Intendance. 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Gootent 6 (Hong Kong Currency) . ...$15,000,000 
Reserve Fund{In Gold. ..$15, — ,000 |. ...$34,500,000 
Silver... 19,500,000/ 





, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 34 Wall St. 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelons 





CHILE URUGUAY 





CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL’ STREET 





Every description of Banking and 
Exchange business 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 

GRACECHURCH STREET 
" LGNDON. E. C. 


— 








PHILIP HAROLD WADE, Manager 


New York Agency—22 William Street 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & Co., INC., 
120 BROADWAY. 


Comptoir National d’Escempte de Paris 


Capital fully paid up 
Reserve Fund 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, EB. C. 
pore at Manchester and Liverpool 
300 Br 
eat Ny in yeapte. . Tunis, 


Agents of the French "Subse Banks. 
BANKING AND EXCHAN of 
oo transacted, D AND 
its sf SHIP’S DISB eb 
SOLLEOTION 0 OF FREIGHTS in ali parte of 











Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


Societa Italiana di Credito Provinciale 


Authorized and Subscribed 
Capital Lires ae millions 
Paid-up Capital 
Deposits and Current Ac- 
counts (30th June, 1918) _ 
Cash in hand with the Bank 
(30th June, 1918) 


Central Management and Head Office: 
ROME 


a a at: Genoa, Milan, Naples, Pa- 
Turin, Venice, Bologna, Busto Arsizio, 
eee. Rg Biella, Como, 


“ 1,795 “ 


na and 50 others in the 
Monss, CENTRES OF ITALY. 


PARIS OFF siaiech 2 Rue Le Peletier 


London os : The London & ~~ ‘ya 
Western B ia S68 Fenchurch Street 





international Banking Corporation 


55 WALL STREET, NEW YORK CITY 


Surplus & Undivided Profits 


Branches in: 

Straits Settlements 
Java 
Panama 
Colombia 
Santo Domingo 


India 
Gaee 
apan 
Islands 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,006 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, Chinzr, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources___ £44,230,275 or $221,151,375 

About Two Hundred and Fifty pene and 
Agencies throughout South gy 
W. H. MACINTYRE 
68 Wall St., New é 
Also representing The Bank of New South 
Wales with branches throughout Australasia 





ent 








CREDIT SUISSE 
Established 1856 


Capital & Reserve, francs 100,000,000 
Head Office: Zurich, Switzerland 


Seonchalll at Basle, Geneva, St. Gall, Lucerne, 
Glacis, Lugano, Frauenfeld 
ALL BANKING BUSINESS 


Foreign 


Financial 








Banque Nationale de Credit 


frs. 150,000,000 
” 36,000,000 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140, others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C, 2 


West End Branch...-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


ormerly Bank in Winterthur est 18623 
Togsenburger Bank est 18638 


Capital, fully paid - Frs. 50,000,000 
Reserves - <- = ** 11,900,000 


Zurich - Winterthur - 


Lausanne etc. 


St, Gall 


Documentary credits. Bills collected. Foreign 
exchange, travelers’ letters of credit. &c. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


with tho exclusive Fight to tase Notes payable ai 
& ve e Notes payable a 
sight to bearer. 





Capital, fully paid 
Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank of New Zealand 


ted. 

Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 
Authorized Capital - - 

Subscribed 
Paid-up 0 . 


Reserve Eund . 
Uncalled capital 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S$. A. 


Apartado (P. 12: Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 


£1.663.278 








Offers every Facility. Payments and 
Collen imate on ail pata of Mexic, 
Mexican on sold and 
New York Exchange. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British Eas‘ 
an ganda, 
Head Office : 26, Bishopsgate, London E, ©: 
Branches in India, Burma, Ceylon, British East 
Africa, Uganda and Aden Zanzibar. 
Subscri 
su 











“Government Financing 


Responsible citizenship 
is entitled to reliable 
information. 
We have prepared a brief 
treatise on the above 
subject, which by the 
method of questions and 
answers discusses: 
1 How our own country 
has financed its past wars; 
2 How the principal Euro- 
pean belligerents are‘ fi- 
nancing the present war; 
3 The relationship  be- 
tween bond issues and 
taxation; 4 Conscription of 
capital; 5 A constructive 
criticism of the present 
law; 6 Adoption of na- 
tional budget. 
This booklet will be sent to you 
upon request. Address Depart- 
ment A-4. 


Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 
60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 

















High Grade 
Investment Bonds 
Muniloipal and Corporatior 
Issues Underwritten 
We specialise in securities of 


the Mississippi Valley and the 
South, 


Mississippi Valley Trust Co. 


ST. LOUIS 

















Bb 


STONE& WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 


NEWYORK BOSTON CHICAG® 
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A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 


509 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
Members New_York Stock Exchange 
Members St. Louis Stock§Ezchange 

300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








609 OLIVE ST. 
= 


ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 











_____. AUGUSTA 


~ JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETHOIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 


Birmingham, Ala. 





Dealers in 
Southern Investment Securities 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





FIELD, RICHARDS & CO. 


-Municipal 
Bonds Corporation 
Cincinnati New York Chicago Cleveland 








watcha SB & HALL 


INVESTMENT SECURITIES 
CINCINNATI - - OHIO 





Bethlehem Steel Corporation 
7% Notes, due 1923 


American Telephone & Teleg. 
6% Bonds, due 1925 


Weil, Roth & Co. 


CINCINNATI 
New York na Chicago 


Co. 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








MINNEAPOLIS 


WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


asers i 
eal h hrarade Norinwest ‘Nuniclpal Bonds. 4 
Minneapolis Natio 


PORTLAND, ORE. 


MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


nal Bank Stocks. 











HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON - - - GEORGIA 











CLEVELAND 





OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyah 
Cleveland, 6 Ohio Bide. 


Branch Offices: Columbus, Ohio; Akron, O 
¥. mstown, Ohio: Denver, Cole: ‘Colorado 


; Casper, 
Members 
an 





New York, SeAig Columbus 
eveland Stock Exch 
Chi n > 8 oS en ~r > a and 





PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 


GARFIELD BLDG. CLEVELAND. O. 


We buy ani sell bonds issued by / 


Ohio Corporations 





SAINT PAUL 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 








Commercial Paper 
Local Securities of the Twin Cities 
Globe Buliding ST. PAUL, MINN. 





LOUISVILLE 


John W. & D. S. Green 


Rochester iiway ist Co ist & 34 Ste. 5s 
uffalo Railway * 


rosstow 
isville “Pienderson & St. Louis ist 5s 
city ‘of Louisville. Ky, Bonds 
ng ist 5s 
radiates Loui ing. 2t, KY. 











Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 











BALTIMORE oe CINCINNATI 
We buy and sell 
BALTIMORE 
and 
CINCINNATI 
Securities 


Westheimer & Company 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Board of Trade 








Supr. 14 1918.] 


=—_—_—__ 





cae 


es — 





Financial 


LOS ANGELES 
Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


CHICAGO 





We Specialize in California 
Municipal and Corporation 
BONDS 











SAN FRANCISCO 


eo eer 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Ceast Seeurities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
410g4Montgomery St. 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 
ay 








INDIANAPOLIS 


<a eee ——™ 


INCOMES _ 


Is the name of a little monthly Magazine which 
we will send to you without Chases 

It is our aim to make it the most concise and 
valuable pocket edition of financial news that is 
published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago Milwaukee 





OTTO F. HAVEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
IndianaiCorporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 











PITTSBURGH 


Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union]Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
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CENTRAL UNION 


TRUST COMPANY 
OF NEW YORK 


80 BROADWAY::54 WALL STREET 
Branch Offices 
425-5 ‘Ave - 42" St-& Madison Ave- 786-5 * Ave. 


ACCOUNTS OF BANKS AND BANKERS 
RECEIVED UPON FAVORABLE TERMS 


horoughly equipped to handle 
general banking business 
and invites accounts of cor- 
porations, firms and individuals. 


Capital, Surplus and Undivided Profits $29,000,000 





















































ATLANTIC MUTUAL INSURANCE COMPANY 


New York, J rine . 
he Trustees, ta conformity with the Charter of the Company, submit the following statement of us aff 


December, 1917. 

The Company’s business Sennett Fs to marine and tnland transportation insurance. 
Premiums on such risks from the ist January, i917, to the 3ist December, 1917........ $11,105,619.46 
Premiums on Policies not marked off ist January, 1917 1,135,785.43 


in 
Interest on Depot iodo aptine 
Rent received T. 


Losses paid during the year...........-..---...-.---------..------------ ; 
S BRIO i< oc wactatbouctane 896. 
ae ee agiensg * 640,784.00 


$2,672,899 .20 

potemrenee Pies and epyens of eae ge ne gre nny $1,913.710.65 
penses, including compensation of officers erks, 8, mnery 

nn. ns aabennenebanmupmeasaneeascnumn " $857,596.09 

A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to th, 
holders thereof, or their ad representatives, on and after Tuesday the fifth of February next. 

The ow tes of the issues of 1915 and of 1916 will be redeemed and to the holders 
thereof, or their | representatives, on and after Tuesday the fifth of February ou. rom which date all 
interest thereon will cease. The certificates to be products at the time of paymen t'and canceled 

A dividend of Forty per cent. is declared on the earned p»?miums of the Company for the year ending 
pg December, 1917 which 2 gre entitled to participate in o d, for which, upon application, certificates 


th of 
See and after ay the seventh of May Nxt -TANTON FLOYD-JONES, Secretary. 


By sb; ‘of the Board, 
TRUSTEES. 
HERBERT L. GRIGGS eerou A. RAVER, 





EDMUND L. BAYLIES, 


JOHN N. BEACH, SAMUEL T. HUBBARD JOHN J. RIKE 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
ROWN, WILLIAM H. LEFFER JUSTUS RUPERT 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY ECHIEFFELIN, 
EORGE C. CLA ° NICHOLAS F. PALMER, SAMUEL SLOAN 
IC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
SOMNBLT ND H. DODGE, CHARLES A. PEABODY, LOUL N 


e DERT ° WILLIAM R. PETERS, 
WAR MES T 


NES, AM LES M PRATT, 
STANTON FLOYDJO 
3.8 8S. FRANKLIN, DALLAS B. PRA 


GEORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS. 
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, Prestdent. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 





ASSETS. wie m. LIABILITIES. 
ited 8 k mated Losses and Losses Unset- 
vies s map ene —_ oe wee 1,185,000.00 | _ tled in process of Adjustment_-_-_.. $ 4,432,950 
Stock of the City of New York and Premiums on Unterminated Risks... 1,069 


Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 
Railroads 








and Bonds of Railroads-_-.-.-_-- 3,287,129.85 COMIN ‘os coaiutesareetnmuadatnandinaa = 406 
Otner — eee ailiiincins "305,410.00 pecuce Freee Unpald......-... ioe0 $8 
Decial Banks Trus axes DOOIG. .-ccnceceeecessoses 
> ~~ ee =. 3,000,000 .00 Re-tesureace Premiums on Termi- 
et tate ot, Wall Street, William 61 000.0u | Claims nat’ Bettied, including” Goan 
Estate on Staten Island (held pemention, O60... .-. sccgeqccopugce 183,517.16 
under provisions of Chapter 481, Certifieates of Profits Ordered Re- 
OF plies capmtageleatein 075:000-00 deemed, , Withheld for Unpaid Pre- 
Bilis Havel hie. 77772777777777772110887400:86 | Income Tax Withheld at the Soures-- sme 
Note Reeeivable............------ 5,122.26 | Certificates of Profits Outstanding... &, 
Cash in hands of Euro) Bankers 
fe losses under policies payable ano.e6 a7 DOE cnc ncshetaddundakeouinn ~- 318,322.55 
Cash in in Bank and in Office -———— = 2,187,198.87 
“Gann hee sO 
$18,041,890 .25 
Balance brought down... ---.---------------- 2 2ne- 9-9 on no oe en nn nee cecccecncece 318,322, 
Accrued Teaees sown the 3lst day of December, 1917, amounted to....-.-.......-.---.-e-6 eae er 
(ocrued Intecest om the 31st day of Dee December, 1017, amounted 00..27222- 772722 
due +zit 4 companies a Stherioed i Sew Work, mae = -_ 
Noon Tet tet7., amounted to ° ha entimated the value of the Waal Bistate on Staten taland an 
in excess of the Value GIVER BNO, Oh. ncentntbvcnsecadibenidesnn ~ag-8 68.760.66 


‘Fhe Insurance Deparemen’'s valuation of Stocks, Beads and other Securities exceeds 


2a the baat. ne “ge ~ome» ene ts would Seocnoosre nena 
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Current Bond Inquiries 








F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Southern Indiana 4s 
Detroit & Mackinac 4s 


Providence Securities 4s 
Philippine Railway 4s 


WE DEAL IN 


Keokuk & Des Moines 5s 


Alabama & Great Southern 5s 
Des Moines & Fort Dodge 4s 
Detroit Terminal & Tunnel 414s 
Washington Terminal 314s and 4s 
N. Y. Chicago & St. Louis Ist 4s 
B. & O., Toledo & Cincinnati Div. 4s 
Chicago Indianapolis & Louisville 6s, 5s & 4s 
Chicago Terre Haute & Southeastern 5s & Incomes 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Michigan Municipals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH. 





New Jersey Municipal Bonds 


scriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Chic. Burl. & Quincy Gen. 4s, 1958 
Norf. & West. Imp. & Ext. 6s, 1934 
Norfolk & Western Div. 4s, 1944 

St. P. Minn. & Man. Cons. 6s, 1933 
Cin. Ind. St. L. & Chi. Gen. 4s, 1936 





WE WILL BUY 
Buffalo & Susq. Iron Deb. 5s, 1926 
Carolina Power & Light 5s, 1938 
Connecticut River Power 5s, 1937 
Houston Electric 5s, 1925 
Washington Water Power 5s, 1939 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place, ‘Phone 4501-2-3 Hanover 


Federal Land Bank Farm Loan 5s, 
1938, optional 1923 

Federal Land Bank Farm Loan 4s, 
1937, optional 1922 

Duquesne Light Co. 6% Notes, 1921 

Procter & Gamble 7s, 1919-1923 

Houston & Texas Cent. gen. 4s, 1921 


MATT. H. CONNELL 


111 Broadway 
Telephone: Rector 54678°" bien 


Eastman Kodak 

Singer Mfg. 

Central New England 4% 
TOBEY & KIRK. 


Members New York Stock Exchange 
25 Broad Street . NEW YORK 














» Y. & Westchester Light 
Bait § Erie ist 5s 1982 ore 
iggett & Myers Tobacco 5s 1951 (Tax-ex.) 
ulf & Ship Island ist 5s 1952 
Western Py Spee ist 4s 1952 
Atlantic & Birmingham ist 5s 1934 
oo 5 warcting |: is 5s 1952 
I ohnstown i 
Cayadutta Electric 6s oan? ares & © 
New York Steamboat 5s 1921 
contra’ Branch pion, Pac. 4s 1948 
ado Sprin 
Armour ‘vas 11839 i : pple Creek 5s, 1930 
Cc ede s ef. 5s 1934 
Ne Y. Chic. & St. Louis Deb. Say 5031 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William 8t., New York 

















LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
S“lembers of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Denver Gas & Electric 5s, 1951 
Kansas Gas & Electric 5s, 1922 
Southwestern Power & Light 5s, 1943 
Fort Worth Power & Light Preferred 
Kansas Gas & Electric Preferred 
Southwestern Power & Light Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


Niagara Fire Insurance 
Jones Bros. Tea 
Tobacco Products Scrip 
Cities Service Common 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120B’way ‘’Phone 3900 Rector New York 
Penna.Co.Gtd.314s,1937-41-42-44 
Penna. Co. Gtd. 4s, 1952 

Pitts. Cin. Ch. & St. L. 314s & 4s 
Northern Pac. Terminal 6s, 1933 
Virginia Railway 5s, 1962 

Gulf & Ship Island 5s, 1952 
Pacific Light & Power 5s, 1951 
Pocahontas Cons. Coll’s 5s, 1957 
Tennessee Coal & Iron 5s, 1951 
Amer. Tel. & Tel. Coll. Tr. 5s, 1946 


McKinley & Morris 


11 WALL ST. N. ¥. Tel. 2244-5-6 Rector 





WANTED 


‘Depew & L. E. Water Co. Ist 5s 
|Denver Union Water Co. 5s 
City New Castle Water Co. 5s 
New Hamp. El. Co. com. & pfd. 
Racine (Wis.) Water Co. 5s 
Clinton Water Co. 5s 

Muncie Water Co. 5s 
Birmingham Water Co. 5s 

St. Joseph Water Co. 5s 

N. Y. & N. J. Water Co. 4s & 58 
Newport News Lt. & Wat. Co. 5s 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 





California Gas & El. Unifying 5s, 1937 
Pacific a Power 5s oad 


Natomas pany of Cal. Cons. 6s, 1935 


General Petroleum Co. Securities 
Union Oil of Calif. Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
Norfolk Ry. & Light 1st 6s, 1949 
Norf. & Ports. Trac. Co. ist 6s, 1936 


Cosden & ay gos Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874). 
SOUTH ST. BALTIMO AD. 
Members Stock pees. 


Bethlehem Steel 7s, 1919-1923 
Armour 6s, 1919-1924 
Norway Govt. 6s, 1923 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


Mortgage Bond Co. 
City Investing Co. 
Hanover Nat’l Bank 
Continental Ins. Co. 
Lawyers’ Mortgage Co. 


FRANK J. M. OILLON 
71 Broadway NEW YORK, N. Y¥ 
Tel. 548 Rector 

















Canton Electric Company 5s, 1937 
Marion Lighting & Heating 5s, 1932 
Muncie Electric Light Co. 5s, 1932 
Central Market Street Ry. 5s, 1922 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








Alabama & Great South. 5s 1927 & 1943 
nt. RR. & Banke. of Ga. 5s 1937 

Carolina Terminal 5s 193 

Cleve. Terminal & Valley 4s 1990 

Grand Rapids & Indiana 4s 1941 

Houston Belt & Terminal 5s 1937 

Lehigh Valley Terminal 5s 

Monon Coal 5s 1936 

Penn. Mary. Coal 5s 1939 

New England RR. 4s & 5s 1945 

Northern Ohio RR. 5s 2 

ate Paul & Duluth do 1008 Reg’d 
ndar ng 

West Virginia & Pittsburgh 4s 1990 


BAKER, CARRUTHERS & PELL 


Bonds— 
15 Broad 











Street 
Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





Indianapolis & Louisv. Traction 5s 
O’Gara Coal Company 5s 

Bay State Street Ry. 5% notes 
San Antonio Water Company 6s 
Fonda Johnstown & Glov. RR. 44s 
Birmingham Water Company 6s 
Denver Un. Water Co. 5s and stocks 
St. Joseph Water Company 5s 
Guanajuato Reduction & Mines 6s 
Youngstown & Suburban Ry. 5s 
Sterling Water Company 65s (Ill.) 
York Light & Heat 44s & 5s (Me.) 
Clinton Water Company 65s (Ia.) 
Rochester & Syracuse RR. 5s 


HOTCHKIN & CO 


(ncor por alec 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 
BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 
Sdembers New York and Philadelphia 
Stock Exchanges. 


Private wires to the Princi,.«! Oities. 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 
DENVER UNION WATER CO. 
[st 5s 


BURGESS, LANG & CO, 


Gears Bulilding Adams Exp. Bidg.. 
BOSTON NEW YORK 


WANTED 
United N. J. RR. & Canal Co. Stock 


Illinois Central Leased Line Stock 
D. L. & W. RR. Co. Stock 


Joseph @alker & Sous 


Members New York Stock Exchange 
61 Broadway 








New York 





Raliroad, Municipa., Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 





Booth Fisheries Co. Deb. 6s, 1926 
New York & East River Ferry 5s, 1922 
10th & 23d St. Ferry 5s, 1919 


BABCOCK, RUSHTON & CO. 
Members New York & Chicago Stock Exchanges 
187 South La Salle St. 
Chicago 


7 Wall Street 
New York 





BONDS 


St. L. Springf. & Peo. Ref. 5s, 1939 

Central RR. & Banking Co. of Ga. 
Col. Tr. 5s, 1931 

Bush Terminal Cons. 5s, 1955 

Western Transit 3)4s, 1923 

Long Island Refunding 4s, 1949 

Norfolk Southern Ref. 5s, 1961 

Bew Orleans Terminal ist 4s, 1953 

Beech Creek ist 4s, 1936 





J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


STOCKS 


Westchester Fire Insurance Co. 
Moline Plow Co., ist Preferred 
Mortgage Bond Co. of New York 
Lawyers’ Mortgage Co. 

Indian Refining Co. 





? | 








a 
ne 


es — ——— 





Davis Coal & Coke 

D. L. & W. Coal 

Kirby Lumber Pfd. 
Lehigh Valley Coal Sales 
Midland Securities 

West Va. Coal & Coke 


Chic. & East Ill. 4s & 5s 

Chic. & Indiana Coal Ry. 5s 
Mo. Kans. & Texas Ext. 5s 
Mo. Kans. & Texas 5% Notes 
Mo. Kans. & St. Louis Div. 4s 


WILLIAM C. ORTON 


Specialist Reorgantzation Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Berdell Brothers 
aa ay 28. 











Duquesne Lighting Co. 6% notes 

Montreal Tramways & Power Co. 
6% notes 

New Orl. Ry. & Lt. Co. 7% notes 

Potomac El. & Pow. Co. 6% bonds 

Texas Pow. & Light Co. 7% notes 

Toledo Trac., Lt. & P. Co. 7% bonds 





Privat e Phones te Philadelphia & Besten 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 58, 1934 
United Coal Corporation Stocks 
Fairmount Ceal & Coke 4s, 1919 


STANDARD 


Weekly Summary Oo Will be mailed 
te 


Investors on 

















on i 
Standard Oil 


L 
CARL H. PFORZHEIMER & CO. 


Issues request 





Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 


— ma 


Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 5s, 1939 
Rochester Ry. & Lightj5s, 1954 
Indian Refining Co. 


J.S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Cleveland “ Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes * 
Russian’ Govt. 6148 & 514s 
Russian’ Government 5143, 1926, 

Internal issue 

Bought— Sold—Quoted 
Foreign Gov. Bonds—Short Term See. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 











Cedar Rap. Mfr. & Pow. 5s, 1953 
Edison Elec. Ill. Bklyn. 4s, 1939 
Edison Elec. Ill. N. Y. 5s, 1995 
Kings Co. El. Lt. & Pr. 6s, 1925-97 
Michigan Ry. Co. Ist 6s, 1919 

New Amst. Gas Co. Con. 5s, 1948 
N. Y. & Westch. Light 4s, 2004 
Shawinigan Wat. & Pow. 5s, 1934 


Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 











Southern Pacific Refunding 4s 
Adams Express 4s, 1947 
Pere Marquette Ist 5s 





Sinclair Gulf Corp. Conv. 6s 


Manitoba 6s 


Choctaw & Memphis 5s 
Denver & Rio Grande Ref. 5s, Ctfs. 
Burl. Cedar Rap. & North. 5s 
Seaboard Air Line 6s 
Detroit United 7% Notes 
New Haven 4s, 1922 


Emerson Brantingham Pref. 
Boston & Maine Issues 


SAM’L GOLDSCHMIDT 





"Phone 5380-1-2-3 Broad 


25 Broad Street 





x 
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CONNECTICUT BRASS & MANUFACTURING CORPORATION 


TO THE HOLDERS OF THE TWO-YEAR 6% CONVERTIBLE GOLD NOTES AND 
ALL OTHER CREDITORS OF CONNECTICUT BRASS & MANUFACTURING 
CORPORATION: 


Receivers have been a gupctated, Sir the sane a and business of the above named 
Cpe by the United District Courts in Connecticut and Delaware. In 
of this fact and in order that the rights and gwd EO A Dg 
ed notes and all — claims of every character ma protected and 4 
uld unite and co-operate. To that end, the undersigned 
e aa of said notes and claims, have formed a Committee 
the noteholders and aes. 





AS 
it is desirable that _ = 


£0 protect wie interests 


The Committee invites the holders of these n and other claims to d t their 
notes or claims with THE EQUITABLE TRUST COMPANY OF NEW YORK, 37 Wall 
New York City, which has been d ted itary. Certificates of deposit 


treet, 
a be issued therefor under the Noteholders’ and 





Dareuary, tram whom copies 
whom conies 
All notes deposited 
1918, and all subsequent coupons. 
executed transfers in blank. 
— of calms other than the above notes + nga apply to the Depositary for 
the form of assignment of their claims to the Committee 


HENRY E. COOPER 
Vice-President of Fhe. Equitable Trust 
Company of New York. 
GEORGE F. NAPHEN, 
Liggett & Drexel. 
ARTHUR J. SKINNER, 
Trust 


Protective Agreem: 
eh ag ol - which will be promptly — on file with the 


November 1, 


should ‘ave os thereto a ees mate 
Registered notes by properly 


MURRAY, PRENTICE & SS, 


JOHN Y. pOsnines. JR., 
37 Wall St., New York City. 














Philadelphia 
Baltimore 


62 Cedar St., New York 


ey =f Sorinefiold. Mase Com- 
Government, Municipal, Railroad 


Public Utility, Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


105 Se. La Salle St., Chicago 


Buffalo Cleveland 
Mu waukee Minneapolis 


Boston 
Pittsburgh 


Bond Secured 
Notes 


Short term notes of prosper- 
ous and growing utility eom- 
nies afford the investor safe and 
profitable investment. 


Yield 8%. 


Maturities 10 to 28 months. 


H. M. Bylleshy & Company 


220 So. La Salle St. 
CHICAGO. 


1220 Trinity Bldg. 
NEW YORK. 














W. H. Goadby & Co. 


Members New York Stock Exchan 
NO. 74 BROADWAY NEW YORK 











Capital, Surplus and Undivided Profits - 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals im Foreign Ex- 
change. Transacts a General Trust Business. 


IlinoisTrust& Savings Bank 


CHICAGO 
$16,400,000 





Has on hand at all times a variety of es 
cellent securities. Buys and sells 
Gevernment, Municipal and 
Cerperation Bonds 








Acts as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 


Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 








Girard Trust Company 


PHILADELPHIA 
Chartered 1836 
CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Morris, President 














M. C. BOUVIER & CO. 


We Buy, Sell & Quote 





Members 
New ve Sort Rashange Pittsburgh 
20 BROAD STREET NEW YORK Unlisted 
Securities 





Liquidation 





The Fond du Lac National Bank of F. 
Wisconsin, soonted at wend Gu Tas — Rn 


Lac, 
State of Wisconsin, 


note holders and ~ aS creditors of ag attaire.. All 
hereby to present the notes 


EBERNAU, © 
Dated August 81st. 1018 seein 


no 


are therefore tified 
ond o other claims tor peymens. 


OC. 





R.C.MEGARGELSC co. 


Established 1901 | 
27 Pine Street, New York, 








Cngineers 





eee 


THE 
}-‘G-°WHITE COMPANIES 


i Purchasers 
Contractors 
Managers 







Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


1? BATTERY PLACE NEW YORK 








Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YORK 








fining Engineers 





H. M, CHANCE & CO. 
Mining Engineers and Geologict: 
COAL AND MINERAL PROPERTIES 


Examined, Managed, 


ppraised 





PHILADELPHIA 


Deexel Bldg. 
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BANK 
FIXTURES 


FOR 


SALE 


Being about to move into our new bank- 
ing rooms we would like to dispose of the 
following fixtures at once: 


All woodwork Solid Mahogany 
Bases—Vermont Marble 
11 Tellers’ Windows with Grating 


Officers’ and Ladies’ Department 
(Mahogany Paneled) 


All fixtures in excellent condition 
Price, $1,500 
Address 


Home Savings Bank 


7th and Mass. Ave. 
WASHINGTON, D. C. 


___ Financial 








nN 











ANNOUNCEMENT 


Mr. Harry B. Judson, for many years Manager 
of the Bond Department of The Northern 
Trust Co., Chicago, Illinois, has become 
associated with us as a Vice-President. 


KING, HOAGLAND & CO. 


INVESTMENT BANKERS 
208 South La Salle Street 
CHICAGO 


September 1, 1918 Telephone Wabash 2367 
































HIGH-GRADE 
SOUTHERN BONDS 
We b nd sell b 
grade Reg Ae Senses 
ds of the Southern States 
and thelr sub-divisions offer- 


ing a safe security with ap 
attractive yield. 


Write for descriptive booklet. 


SOND DEPARTMENT 


Patti 


NEW ORLEANS 
Resources____$35,000,000 





We own and offer strictly subject to sale and advance in price 


$100,000 
Louisville Gas & Electric Co. 


Ist and Refunding Mortgage 7% GOLD BONDS 
at 98 and Accrued Interest, Paying 712% 


Dated June 1, 1918 Due June 1, 1923 
Denominations $100, $500, $1,000 
Company Pays Normal Tax Up to 2% 
Interest Payable June 1 and December 1 in New York and Chicago 


We recommend these bonds as exceptionally well secured and 
offering unusually high income compared with other high grade issues 


Wire, write, or telephone 


George H. Taylor, Jr., & Co. 


INVESTMENT BONDS 
Suite 401, Harris Trust Bldg., 111 West Monroe Street 
CHICAGO 


Telephones Randolph 2040 and 2041 16 years’ bond experience 


























Let One Invested Dollar 
Do the Werk of Two 


This may be done by making invest- 
ments in securities yielding from 6 to 8, or 
even 9%. The purpose of Babson’s 
Reports is to select from the 24,000 or 
more bond issues the safe, but high yield 
properties. 


Particulars free 


Address Dept. FC-24 
of the 


Babson’s Statistical Organization 


WELLESLEY HILLS MASS. 


Largest Organisation of its Character in the 


World. 











Bethlehem Steel Company 


TO THE HOLDERS OF THE 
Two-Year Five Per Cent Secured Gold Notes: 

Pursuant to the provisions of Section 2 of Article Three of the Trust 
Agreement, dated February 15, 1917, between the undersigned, Bethlehem 
Steel Company, and Guaranty Trust Company of New York, under which 
the Two-Year Five Per Cent Secured Gold Notes of the undersigned were 
issued, the undersigned has deposited with said Trust Company the amount 
of the principal and interest of all of said notes outstanding, as provided in 
said Section 2. Upon surrender to said Trust Company, at its office, No. 
140 Broadway, New York City, of any of said notes with the coupons pay- 
able February 15, 1919, thereto attached, the holders thereof will be en- 
titled to receive from said Trust Company the — amount of the 
notes so surrendered and interest thereon from August 15, 1918, to the 
date of such surrender, or to February 15, 1919, if surrendered on or after 
that date. has: 

Any of said notes that are registered as to principal should be transferred 
to bearer at the time of surrender. : f 

The Internal Revenue Department requires that proper ownershi 
certificates covering interest paid as above be furnished at the time of suc 
payment. 

August 28, 1918. 

BETHLEHEM STEEL COMPANY 
By E. B. HILL, Treasurer. 
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Financial Bank Statements 
REPORT OF THE CONDITION OF THE 
a FIRST NATIONAL BANK OF 
ta NEW YORK 
%s At the close of business, August 31, 1918. 
food Discounts and time loans__........__ $33,894,723 93 
FES, rte: «= =n a= 2-- wipes SABI, Ise 1S 
ere Interest earned but not collected: ap- — 
=~ a ere nnn 703,536 70 
— ne nited bonds and certificates 
ae ty nance ong “eo unpledged_.__.. 26,839,670 00 
pe U. 8. bonds to secure eiriatioa.-—-~- 8,049,000 00 
in pia tiee = ee U.8. bonds and certf sof indebted naareseaneeuad 
Bint SS ee ness to secure payable.._...... 46,000, 
: eae a Bonds, securities, 4c nna — mere} 
me ~; : Bonds to secure U. 8. deposits... ___._ 958,71 
‘ _o.— =: aia Bonds loaned. -___.....- ; 20,000 00 
Banking house_...-......--..---.... ; 
ene as ee 
pug = jee een 
pote % Lapel tenders tad bask 
: ‘ e Ye wi “3 SPU... enokneatoakad 818,402 00 
ao a | tA eet 
“ +f th) Due from banks-----_-~ $:021;796 89 
tee ind in} ug Vine Peta 
MY sci d ‘ahi. ‘amimP_ wart -> 4 Bank. --------2--n0-- 22,476,657 70 
CT eT CIS CS Ms ene 
«C St Bt 1B $281,393,356 22 
3 oP uy = Lm LIABILITIES 
i vo r fay 3 ¥ m7 t G4 . wise ncddiidncanintnawamenéie $10,000,000 00 
ce at er , Surplus------222222 202222 2Toooo2t 000,000 
4 | i cg 11,189,081 23 
ij be Ay 3 y We Saereet and discount collected but not 
| L ‘ earned; approximate__..-........- 8 py = 
es ¥ ts, > Danis 5-948-858-2043 5 i 
2a HVULVEUOAOVT TAAL AEE Deposits, U  aepeanenege 21 1280, “000 00 
a Bee “Zee 
= ‘ a Reserve for taxes. -----2-2222 2-2 o- F 400,000 00 
= =| J Acceptances..----..-...--,--------- 
= .. ladvise you to gotothe [2 saaee 
S = I, FRANCIS D' BARTOW, Cashier of the above- 
=| Bankers Trust Company at = [&| | meth socctemy toe ttt ine ators nate 
= t ° hi e e| Subscribed ont gue: 6 tales tom, Suprember 6 
= a =| | 10918. T P. CHRIS : 
Z nce, pu ang everything mi | ave ae 
= = ‘ ‘ : . Y. Coun - No 
= their hands. = eee ANCISTL. HINE,® } 
= =|! GEORGE. tS 
= A customer of long standing, in arranging =| | mona 
3 his estate for th i = 
: _for the protection of his heirs, |=] |BATTERY PARK NATIONAL BANK 
= named this Company executor and trustee, = NO.!2]BROADWAY, NEW YORK. 
= and urged his wife to turn to us for advice S a aaa 
= and assistance on every financial question. = Bue from Weuersl Reserve Waak._- 1"588°804 29 
= = ue from) banks -_--__.-..--------- , 
= We shall he x _ = Excha : for Clearing ,House- ---- 615,091 
= fe be glad to send youa booklet con 2| | Bonds and svoeis---~-~-7272-2--> T4418 '787 09 
= taining his interesting letter, which we = Bonds. with U8. Rreasiret ---7> 458000 00 
ss * eae = ustom jun etters oO 
= publish by permission. Ask also for ‘‘The = credit outstanding... ..-.--.-- 539,213 33 
= . . . “17 99 = a $13,100,622 39 
= First Step in Making Your Will. = = LIABILITIES EP 
a =| | Sepltel tot aided protite 7.7 +509 /846 
= BANKERS TRUST COMPANY S| (Seems ae se 
= = | | Rediscounts and bilis payable-—- -—- 1,689,890 95 
= Member Federal Reserve System = BBO een nnn GO RS p AEE ni : 563,802 o1 
. = Downtown Office: Astor Trust Office: = eran aia clas aaa 
= =| |e $13,100,622:39 
= 16 Wall Street Fifth Ave. at 42nd Street = Oy) eee eee 
= RICHARD C. CORNER..---Vice- 
2 Bl |neBeaee Scenes -—-vis 
H/C AE | |e A. A MMR Y TooToo 
ROBERT A. McNICHOL--- “Asst, Oashier 
Financial 
ae Lt Seen Market Methods : 
. d securi 
ON ielnt CLOSE OF BUSINESS AUG. 31 1918 oats cos cer pb 8 ph versed 
OURCES in stock market customs and brokerage 
Loans, Bonds and Investment Securities_... $97,443,557 82 of aie business? You can acquire a a 
Overdrafts 67 11 cal knowledge of how to handle your market 
ee eT Te Tastee ee 3,220,802 10 peeves ei Ske nm Aiwa os 
Due trom Banks... .. 220.25 oS 15,402,057 94 How yp A sopra alt Aaa aceeues 
$116,066,484 97 booklet contains—boiled down to a 
Capital LIABILITIES $6,000,000 00 betwden the broker and his cu of _yeouions 
Surplus and Undivided Profits..____.--.__-- 4,398,817 49 cha a 
Reserved for Depreciation, etc______________ 2,101,633 81 “HUGHES & DIER 
Borrowed from Federal Reserve Bank______-_- 1,000,000 00 Stocks—Grain—Cotto 
I ak 4,378,700 00 Members. {Phila. Stock Exchange 
ct odmednandncess~cunceoceleane 98,187,333 67 {Chicago a Paucar 
$116,066,484 97 50 BROAD ST., N 
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Dividends Bank Statements 
United Light & Railways Co. aes 
Chicago 
D rt G d Rapid 
Preferred Stock Dividend No. 32||| CITIZENS NATIONAL BANK 
Common Stock Dividend No. 15 OF NEW YORK ~- 320 BROADWAY 
eal Fee Lee 2). Ber cent on Condensed Statement August 31, 1918 
os OS rect aree teens, See et ) 
sble, out of the surplus earnings, on, Octsbar 1, ASHES 
usiness, three o'clock in the afternoon, Septem- Loans and Diseounts._-——--.--------------+--- $31,822,224 92 
nds an 3 | Bee a Mra eis ,787, 
ponitse, Pret pemnan Gor Gate at al aietan Other Bonds and Securities___..._._____________ 550,785 50 
at the opening of business September 17, 1918. Due from Banks and Exchanges_-__$3,065,636 22 
a? wis H. HEINKE, Secretary. Cash and Due from Federal Reserve 
Septem , . , Bs ip ee Ted Se pees SO = 6,088 ,265 10 
: 9,153,901 32 
The Chase National Bank Customers’ Guarantees_--_-_..........-----2--- 1,751,931 79 
of the City of New York $45,066,143 53 
The Board of Directors has declared a quarterly LIABILITIES 
dividend of 4% on the capital stock of this bank, 
payable Oct. 1st, 1918, to stockholders of record ae CE eer 6 ae Oe oe = 
at the close of business Sept. 24th, 1918. The Uncarned’ Dissdtnt........._.__.............. 356.402 43 
transfer books will not close. rk a 991000 00 
soot. 11, 1010.2” O ANDREWS. Cnshier us Yeseral fasicve Bank. a aoe 
ee : Deposits: 
PS. ie Government-_........._. oan ie oe 
2 EA SS ES See »305,17: 
The Chatham & Phenix Sp AR 29 427,895 02 eee 
National Bank Letters of Credit and Acceptances._...-...-.---- 1'807'783 25 
of the City of New York $45 066,143 53 
A quarterly dividend of 3% upon the capital ’ ‘ 
stock has this day been declared by the Board EDWIN S. SCHENCE, President 
of Directors, payable free of tax October Ist, Francis M. Bacon, Jr., Vice-President Garrard Comly, Vice-President 
1918, to shareholders of record at the close of Albion K. Chapman, Oashier Jesse M. Smith, Assistant Cashier 
business September 19th, 1918. Transfer books James McAllister, Assistant Oashier William M. Haines, Assistant — 
will be closed from the 20th instant to the 30th Clifford R. Dunham, Assistant Cashier Robert B. Raymond, Mgr. For. Dept 
instant, both inclusive. DIRECTORS 
we HASKINS ¥ os Be, Bacenide. Otto L. Dommerich Walton P. Kingsley 
ice-President and Cashier. Charles L. Bernheimer Frederic W. Elliott Augustus F. Libby 
New York, September 12th, 1918. Henry A. Caesar William S. Gray William Fellowes Morgan 
Howard om — 7 naer oe om so amagag 
ENT ERNA TIONAR BO KING CORPOR- Babee I te oo arwin P. Kingsl Edwin 8. Schenck 
at York, September 12th, 1918. 
The Board of Directors has this day declared 
a half-yearly dividend of THREE PER CENT = 
LF Wg Rog PE oT 
closed trom September 20th £0, October ist, 1018. Dividends Dividends He 
| MAXWELL, MOTO BPANY INC. GU: GUANTANAMO SUGAR COMPANY. 
BETHLEHEM STEEL CORPORATION. of one a ae percent.) Tie Beard oo Sue ee ee ae 


Notice of Dividends on Eight font. 
Cumulative Convertible Shee Stoc 
Seven Per Cent. Non-Cumulative pee 
ferred Stock, Common Stock and Class 

mmon Stock. 
The third installment of 2% of the eight 
| ad cent. dividend upon the Eight Per Cent. 
umulative ae Preferred Stock and the 
third installmen a7 % of the seven per cent. 
dividend upon the Bev en Per C Cent. oes 

tive Preferred Stock of f Bethelhem Steel C 

tion which were declared on January 29, fois, 

and = 6 24 % dividend upon the Common Stock 

and C Common Stock of the Corporation 

“hich was declared on July 22, 1918, will be pay- 

able on October 1, 1918, to the res ive 4 ders 

of record of wai four classes stock at the 
close of business on September 16, 1918; the fourth 
installment of said dividends on said no oy | Per 

Cent. Cumulative Convertible Preferr Stock 

and on said Seven Per Cent. Non-Cumulative 

Preferred Stock will be payable on January 

2, 1919, to the a ge ve holders of record 

thereof at the close business on December 


1 , 1918. 
Checks will be mailed. 
Dated New York, i eS 1, 1918. 
ONES, Secretary. 





AMERICAN LOCOMOTIVE COMPANY. 
30 Church Street, New York, August 15, 1918. 

A quarterly dividend of one and three-quarters 
per cent (1%%) upon the Preferred — 
stock of the American Locomotive Com 
has been declared payable on October 21, Tois. 
to the Preferred stockholders of record a 
close of business on mg pd 16, 1918. DME 
dend checks will be mailed on October 19, 1918. 

A quarterly dividend of one and one-quarter 
per p mee (1% %) a the Common Capital 

stock of the ‘ompany has been declared payable 

= October 3, M5 ta -. the Common stockholders 

of record at the close of business on September 16, 
1918. Dividend checks will be mailed on Octo- 
as oye f th 1 stockholders 

‘or purpose o e€ annua , 
meeting, to be held on October 15.5 1918, the 
transfer books of the Preferred and Common 
oer ee we be closed at 3 P. Septem- 
ber 1 1o36. one will be reopened a Yo A. M., 


Getgber | 18. 
© SPENCER ROBERTSON, Secretary. — 





CHINO COPPER COMPANY. 
25 Broad Street, New York, Sept. 10, 1918. 
can. Executive Committee of Chino Co 

+ ee oe Sas uarterly divi- 


i os, game F ber 30, 
Sp “casemendare Neoord e close of 


~ > Sen vember 1 18 mat “Das 
— . W. PETERS, Treasurer. 





si 73 yt. has_ been oaeeed by the a. dividend of aon dollar and owenterdive cents 
“per ahare) of Maxwell Motor Com — ‘$1. 25) per share, or at the rate of two and one- 
Inc., upon the inst Preferred stock 0 d half per cent (2% %) on the stock of the jompany 
Company, payable in First Preferred Dividend | for the Quarter ending September aS) 
Certificates deliverable le October 1, 1918, to hol-| payable September 30, M918. to ne lacs 
ders of said Firs erred stock of record at the| record at the close of business tember 17, 
close of te on tg enewed von 10, 1918, without | 1918. The transfer books will not closed. 
the closing of the transfer books. Sai d Dividend F. H. CLARK mag tet Ay & Treasurer. 
Certificates will be dated October 1, a O18, and| New York, September 10, 1918 
wipe one ype age 1, 1009. with interest thereon ‘ 
at the ra 8 cen annum, ayabDie 
semi-annually on the first days of October and| UNITED FRUIT COMPANY 
April in each year, and will be subject to redemp- DIVIDEND NO. 77 
tion at 4 time at the option of the Company ° ° 
at — | value, : i ey ge A quarterly dividend of two per cent (two 
— any 9 4 y w¢| dollars per share) on the capital stock of this 
ag ny once a week for two successive weeks 
m two newsps of general circulation, pub-| Company has been declared, payable on Octo- 
lished in the -B na at Dioamatien, City of ber 15, 1918, to stockholders of record at tne 
th oi one or iness September 20, 1918 
to holders of the First Preferred. Stock of the | Close of business Sep , . 
Company au to receive the JOHN W. DAMON, Treasurer. 
L. LINAWEAVER, Gecretary. 


epee Seal —|J.1. CASE THRESHING MACHINE COMPANY 
United Shoe Machinery Corporation| racine, wis., U8. A. August 14, 1918. 


The regular  quarter-yearly Aer ead of one 
The Directors of this Coupenstion have, de | dollar and seventy-five cents ($1.75) per share 

clared a quarterly dividend 14% (37% wpe the outstanding PREFERRED STOCK 

cents per share) on P F ime orden a. capital stock, this Company has _ been deckered o a 

and a dividend of 2% (50 cents per share) on the | October 1, 1918, to the holders 

Common capital cok.” both payable October 5th, | Stock of record at the close of ona al Hyer te 

1918, to stockhoiders of record at the close of September 16, 1918. 




















business September 17th, 1918. WM. F. SAWYER, Secretary. 
oA. IDGE, Treasurer. 
edcnabortonnen AMERICAN GAS & Pee \ COMPANY: 
PREFERRED STOCK 47. 


GENERAL BAKING COMPANY | i roguia dist York, September 11, 1918. 


y of a ‘and one- 
%) on the issued and outstand- 


Preferred Stock Dividend No. — PREFERRED capital stock of American Gas 
New York, September 12th, 1018, & Electric Company has been declared for the 
A dividend of One Per Cent. (1%) om the! Cuarter ending ber 31, 1918, payable No- 


Preferred Stock C will be paid 

on October Ist. at, stockholders of record vember, 1, 1918, to stockholders of RN 
at the close of busin 5 September 2h 2186, 1918. | October 18, 1918. f 

FAWC x, 3 FRANK B. BALL, Treasurer. 


AMER IAN we & ELECT iC ree any: 








STOCK DIVID 
KOLB BAKERY COMPANY : N STOO) ork, September isis. 
regular uarterly end wo and one- 
metees Sek Reptember Ide 1918. | | half per cent (2}4%) on the issued and outstand- 
i dividend d of One and Three-quarters Per Cent. | in MMON capital stock of American, Gas & 


rH on the Preferred Stock. of this Company E Bea's Com 


tine" Beptex been 
be paid on October ist, 1918, to stockho Toe 8 endi tember 30, oy pare 





record tember 1, 1918, to stockholders 
wi aor, St tite’ clone of pn the books of the company at the close of business 
GEO. E. FAW Treasurer. FRANK B. BALL, Treasurer. 
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| | THE NATIONAL CITY BANK OF NEW YORK 
i Condensed Statement as of August 31, 1918 
| ASSETS | 
CASH on hand, in Federal Reserve Bank and 
! due from Banks and Bankers and United 
i States Trem@eerer 25007 o bac cccaceces $147,255,337.68 
Acceptances of Other Banks ............... 54,767 861.93 
| UNITED STATES TREASURY Sp Shanda 
CATES maturing in less than 90 sil 54,788,500.00 $256,811,699.61 
| UNITED STATES BONDS ............-. $22,230,595.80 
LOGRS: BEG TICOMNE Gc citceccccece eee 389,232,041.77 
Oiliet Bete. os co cach eisndese Le daenwe 28,868,269.77 i 
| Stock in Federal Reserve Bank ...........- 1,500,000.00 441,.830.907.34 i 
Due from Branches ........e-. eke 600s sconeoesveveinaen 11,944,196.18 
Pett RN ss 5 oe a ode b> 0e0.0.00 ceoccccce acouedun _ 5,000,000 00 
Cusiomers’ Liability Account of Acceptances ..... Coccevece 27 246.683 .70 
Oiber AMC ..c ck iccceds Die eMb aes o¢0cbseessied ous ist yes 5,092,883.01 
MAP ETERS ocbbvedsaeehAbescbcovccoceaveeess 6oscegwes $747 926,369.84 
4 LIABILITIES 
CAPITAL, Surplus and Undivided Profits ...........+e0-. $77 572.369 66 | 
INE ix. ecu ee dadeaiccaes....>sd0erdevdsens 609,337,323 6% ! 
Reserve for Expenses, Taxes and Unearned Interest...... » 4,361,422 69 
EE hd og os nc gE CU ER EEE © 0 bao occ ccccgsheeken ee 1,445,200.00 } 
| Bills Payable, Rediscounts and Foreign Bills of Exchange ) {tt 
a Pe es oes Beck cocked isacccccceameps shox 22.303,777.31 f 
| Acceptances, Cash Letters of Credit and Travelers Checks.. 28,774,235.24 bt 
| eon to EE eee 4,132,041.26 i 
| MN oon oprah iste es ese soo eecene ange aus 747 926.369 84 i 
ico a a | 




















Dividends 


nomarneomrrinnrnhinamnecapitonnrarditiiingeicn 


MUNICIPAL BONDS Computing Tabulatng - Recording. Company 


50 BROAD STREET, NEW YORK, N. Y. 


EXEMPT FROM ALL FEDERAL INCOME TAXES sonnet Beard gf Directors of thie, company as 














; stockholders of Fecord at the close. of business 
*City of Troy, N. Y., reg 40, 1937.38 4.45% on September 25, 1918. Transfer books will 
Renae 9 0 wae 70 J. 8S. OGSBURY, Treasurer. 
*City of Schnectady, N. Y., 4 1923 4.50 August 27, 1918. 

City of Joliet, IIl., 5 1919-25 4.60 HOMESTAKE MINING COMPANY. 
*City of Cleveland, O., 5 1923-68 4.625 The Board ey BEND, RO. 529. _ Se 
*City of Atlantic City, N. J., 414 1945 4.65 payable September 25th, 1018, (oe: Der share, 

Boro. of Wallingford, Conn., 4 1923 4.70 aap cipal -cunpulenennusbens 

chy of Perth Amboy, N.J., 54% 1921 = 4.75 pany, Dividend Disbursing Agents wn 

wp. of Lyndhurst, N. J., 5 1919-36 4.80 
City of Portsmouth, Va., 6 1928 5.00 Te aaa 

Buncombe Co., N. C., 6 1929-33 5.00 Dividend No. 64. 

City of Asheville, N. C., 514, 1919-57 5.00 ote Pts aes te 

Boro. of N. Wildwood, N.J., 6 1932-33 5.125 to stockholders of record September 16, 1918. 

Surry Co., N. C., 6 1933-58 5.15 GEO. A. TURVILLE, Vice-President. 

Town of Greenville, N. C., 6 1919-33 5.25 Utah Power & Light Company. 

Pamlico Co., N. C., 6 1948 5.25 So ee eee 

*Legal Investment for New York Savings Banks and Trust Funds ferred Stock of ic of the Utah 1 Dover é Licht Com on 

Py Nh ge x 

R. M. GRANT & CO. September 14, J910 55 p. THOMAS, Tressare. 
@OSTON 31 NASSAU sT.. NEW YORK curcaco Yadkin River Power Company. 


Bm ey Stock Dividend No. 10. 
Board of Directors of this C 


deciared the regular quarterty dividend 7 One 
and Three-Fourths (1% %) Per Cent on the Pre- 
Stock of the Company, payable October 1, 









































ferred 
; tockholders pocord at the close of 
Dividhnds bisend Gatien ‘September 16, 1918 
AE RO EL Di fe os Pe 43 greieecniny E. P. SUMMERSON, Treasurer. 
RAY CONSOLIDATED COPPER CO. CAROLINA POWER & LIGHT CO h 
4 t Compan 
September 10th, 1918. | PREFERRED STOCK DIVIDEND NO. 38. Ashenreterred Stock, Div end No. eg 
The Executive Committee of the Ra Consoli- The Board of Directors of this Company has his Company has 
p-~ © op Saptonte has decla the | declared the regular 3 uarterly dividend of one pak the Cty ay dividend of One 
b uarter ending Se - 30th, 1918, a dividens and three-quarters 1%%) per cent on the Pre-| and Fareed (184%) Per Cent on the — 
i; ember 1918.to toc ‘ payable Sep. | ferred of the Company, payable October 1, | ferred S the Company, payable 
fey hy RH kholders d at| 1918, to stockholders of record at the close of | 1918, to ye FF A cr record at the close bé 
. om September 18th, 1918. business September 16 business Seplanber 16, 1918. 
SHOVE, Treasurer. UMMERSON, Treasurer. * SOMMERSON, Treasurer. 
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Chemical National Bank 
of New York 


(Established 1824) 
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CONDENSED,STATEMENT OF CONDITION |= 

At the close of business August 31, 1918 Ss 

ASSETS. le 

Loons snd. DigmUeNO. 6566s wisnien SoC ees.» 22 kd $63 913 ,062 43 ie 

U.S. Bonds and Certificates of Indebtedness._________ 11,943,900 00 1H] 

Oise Homie eee Beeeks... . oa os oc on on ee nn eee ck; 1,957,292 06 IS 

ST SN eo ook em Seda RAS ecm damn’ 690,000 00 HS 

Letters of Credit and Acceptances_----------..-____. 3,028,629 91 @ 

Ce AE SI ok os sn oe ke isc cs 15,114,090 71 @ 

Loans for Account of Customers---___.---------..-_-_- 985,000 00 = 

MINE SON. 0 cc cadens nade en dunwees> oo aearee 162,793 92 = 

$97,794,769 03 z 

_ LIABILITIES seca = 

Capital Stock (paid in) __.-------------- $300,000 00 = 

Capital Stock (earned)__-....-...------- 2,700,000 00 $3,000,000 00 = 
Surplus and Profits (earned)..-..--.-.---------.--- -- 9,670,507 74 
Total Capital, Surplus and Profits_______...______- $12,670,507 74 
USGREROR TROON oi. 5 iss Se Sha So nee nk wep eccas 483 ,382 19 
; Cremer Ca ee nd eo ceccnnccue 453,122 50 
Letters of Credit and Acceptances__...-.-.-..------.- 3,028,629 91 
DOI a ibd dio SSeS AAEREMEKS cédecon cuted 72,124,126 69 
Bills Payable with Federal Reserve Bank___________- 5,750,000 00 


Bonds Borrowed 


~-——-8———“——e ee we ewe ew em em ew me wm wm www mw wm we ee eee 


$97 ,794 ,769 03 


Interest paid on Balances of Banks, Time Deposits and 
Special and Reserve Accounts 


Correspondence Solicited 


OFFICERS 


HERBERT K. TWITCHELL, President 
PERCY H. JOHNSTON, V.-Pres. EDWARD H. SMITH, Cashier JOHN B. DODD, Asst. Cashier 
FRANCIS HALPIN, Vice-Pres. JAMES L. PARSON, Asst. Cashier SAMUEL T. JONES, Asst. Cashier 
1. B. HOPPER, Vice-Pres. J.G. SCHMELZEL, Asst. Cashier H.M.ROGERS, Mer. Foreign Dept. 
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DIRECTORS 
FREDERIC W. STEVENS CHARLES CHENEY RIDLEY WATTS 
W. EMLEN ROOSEVELT ARTHUR ISELIN HERBERT K. TWITCHELL = 
. ROBERT WALTON GOELET FREDERIC A. JUILLIARD PERCY H. JOHNSTON ~ 
: CHARLES A. CORLISS = 
| A 
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Dividends Dividends Dividends 
UNITED DYEWOOD CORPORATION. | AMERICAN CAR & FOUNDRY COMPANY.| THE ELECTRIC STORAGE BATTERY CO 
Preferred Capital Stock Dividend No. 8. PREFERRED CAPITAL STOCK Allegheny Avenue & 19th Street. 
Common Capital Stock Dividend No. 8. . ° Philadelphia, September 4, 1918. 
The following dividends on the stocks of this| 4, dividend of One and Three-Quarters Per| mm. pirectors have declared a dividend of 
| Oerparation have been declared. Cent (1% %) on the Preferred Stock of this Com- | ..¢ pth ($100) oar ane ieun tie Gas 


5 pany has this day been declared, payable Tues- earnings 
ehvteae Sees ei. a day, October 1, 1918, to stockholders of record “= many, on Doe ete one Pegg oe 
year 1918) on the Eveterred , Stock. ayable “ A as close of business Friday, September 13,/) cigers of eo me Ae So aoe 
October 1, 1918; a dividend o 50 per share on 1S < September 16th, 1918. Checks will be mailed. 

y ‘ C : Checks will be mailed by the Guaranty Trust , 
| ee able to stockholders of record of Preferred | Company of New York. WALTER G. HENDERSON, Treasurer. 














and Common stocks at the close of business 8. 8. DE LANO, Treasurer. ———__—_—_— 
Saturday, September 14, 1918. H.C. WICK, Secretary. 
i The Transfer books will not be closed. Wanted 
Checks will be mailed by The New York Trust | AMERICAN CAR & FOUNDRY COMPANY./ oa 
Com RE WITT OLINTON JONES, Treasurer prow Lose, Roptember 4+ 1028. 
= NTO} : sie r : 
COMM OM te eae EXPERIENCED BOND MAN over Draft 





64. 
A quarterly dividend of Two Per Cent (2%) | age offers services to banking house or trust 
KELLY - SPRINGFIELD TIRE co. on the Common Stock i Sg Company has ‘this company. Now Saeeer. Tas ae ag 8 
y been declared, payable Tuesday, : ishes c - Address K. G. L, 
ate "Ci ay a Se ee ee 1918, to stockholders of record at the close of care “Chredicte * Box 8, Wall Street Station. 
, oe MS Stock of this Company has been | DUsiness Friday, September 13, 1918. N York Cit ’ 
declared, payable October 1, txt 4 to stock- Checks will be mailed by the Guaranty Trust ew ro y- 


holders of record at the close of business Septem- | CO™Pany of New York. 














ber 16, 1918. a 8. 8. DE LANO, Treasurer. —_ — 
i é ss I wexigd: SBAMAN, Secretary. H. C. WICK, Secretary. : Financial 
e ork September 3, : 
xd _ CONSUMERS ELECTRIC LIGHT AND |S 
Office of the United Gas Improvement Co. The regular caabintis derldond of one and three- 
NW. Comey area ee aot ti pis. | St the, Demmany “kee bccn “declared payetls 
iladelphia, Sept. 11, . o e Compan as mn declar aya 
The Directors have this day declared a quar- | September 30, 1918. to stockholders of record B. W. Strassbur “Ker 
terly dividend of two per cent ($1 00 share), | September 9, 1918. The transfer books of the 








October 15,1918, to stockholders of | Preferred stock will be closed at the close of busi- 

R Loe dew yl the close ‘of business Sept. 30, 1918. nest ‘September 9. 1918, oad will be reopened SOUTHERN INVESTMEMT SECURITIES 
i z . n ber 1, . 

| Checks will be mi W. MORRIS, Treasure. 9 J. A. McKENNA, Treasurer. Montgomery, Ale. 
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$33,400,000 


(Total Issue) 


Interborough Rapid Transit Company 


THREE-YEAR SECURED CONVERTIBLE 7% GOLD NOTES 


Dated September 1, 1918 Due September 1, 1921 


Interest payable March 1 and September 1 in New York City 


Coupon Notes in denominations of $1,000, $500 and $100. 
otes registerable as to principal. 





Convertible at the option of the holder, into Interborough Rapid Transit Company First and Refunding Mortgage 5% Bonds 
bg ” at 874%% with adjustment of interest. 
Redeemable as a whole or in part, at the option of the Company. at 103% if prior to September 1, 1919; at 102% if thereafter 
and prior to September 1, 1920; and at 101% if thereafter and prior to maturity, accrued interest 
a being payable in any case. 





Interest payable without deduction for 2% of the Federal Income Taxes which the Company may be required or 
permitted to pay at_the source. 
Approved by Public Service Commission First District State of New York. 





From a letter of Theodore P. Shonts, Esq., President of the Company, stating the particulars in 
regard to the Notes, we summarize the following: 


The $33,400,000 Notes are to be PSP ep alee under a collateral indenture, with 
Bankers Trust Company, Trustee, o ,187,000 Interborough Rapid Transit Company 
First and Refunding Mortgage 5% Bonds*(the bonds being thus pledged at a price of 64%). 

Except for work to cost about $6,000,000 which is to bé deferred until after the war, the 
proceeds of this Note Issue will be sufficient to complete the Company’s contribution to the 
cost of the Interborough new rapid transit system, while the City has yet to provide about 
$40,000,000 to complete its contribution. __ > 

During the ten-year period 1907-1917, in which the older subway was operated as a 
complete unit, and under normal conditions, the Company’s gross revenue increased from 
$22,902,579 to $39,866,146, or 74%, and the net income available for interest on its bonds 
increased from $4,483,110 to $12,514,996, or 179%. This experience of the past would 
justify the expectation of continuing expansion of traffic and earnings of the enlarged system, 
although a period of transition is to be anticipated during which the dense traffic currents 
shift from the old-established routes to the new ones. , ‘ 

Under its contracts with the City, the Company is entitled to take, on the basis of this 
Note issue, out of the revenues of the Interborough rapid transit system, an annual sum which, 
with other corporate income, will provide $17,207,572, as compared with $11,973,100 re- 
quired for interest on all bonds and notes outstanding in the hands of the public and sinking 
fund on all bonds exclusive of the pledged bonds. It is estimated by independent engineers 
that, with the present rate of fare, the total net income available to the Company will be 
$12,440,000 in 1919, increasing to $17,480,000 in 1922, as compared with $11,520,000 re- 
quired for estimated interest and sinking fund charges payable out of income in 1919. This 
estimate of earnings is based on a five-cent fare, and the engineers state that in making the 
estimates, full allowance has been made for the unfavorable conditions brought about by the war. 
During the last three years the earnings of the Interborough Rapid Transit Company avail- 
able for interest and sinking fund charges, as compared with the interest and sinking fund 
chargeable against the Company’s earnings, have been as follows: 


Income Available Bond Interest and 
Year Ended Gross Earnings. for Charges on Sinking Fund Balance. 
June 30. Company’s Bonds. Payable out of Income. 
1916 $35,891,528 $11,756,956 $3 ,043 ,630 $8,713,326 
1917 39,866,146 12,457 ,873 3,572,515 8,885,358 
1918 40 ,497 ,728 9,428,756 4,765,998 4,662,758 


The earnings for 1918 are exclusive of $2,508,508, on account of the partial operation 
of new lines for which the Company is entitled to be reimbursed, with interest, out of future 
revenues. The above earnings (except for a small period of 1918) have been derived entirely 
from the operation of the elevated lines and the older subway system, the latter representing 
an investment by the Company of approximately $48,000,000 and by the City of approxi- 
mately $59,500,000. These earnings include substantially no income from the calprped 
rapid transit facilities built pone the last five years, for the eonstruction and equipment 
of which the Company has provided approximately $130,000,000 of additional funds, while 
the City has provided more than $60,000,000 and will, it is estimated, provide approximately 
$100,000,000 upon the completion of the Interborough subways. 

_ _ The increased cost of operation during 1918 reflects conditions which are common to 
similar enterprises throughout the country, as a consequence of the war, and in view thereof 
the Company has made an application for an increase in fare, which is now pending before 
the public authorities. The granting of this necessary increase would enable the City to 
obtain sooner a return upon its investment in the new Interborough subways. 


THE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR 
SUBSCRIPTION AT 984% AND INTEREST TO YIELD ABOUT 744%. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A. M., Wednes- 
day, September 11, 1918. The right is reserved to reject any and all applications, and also, in any case, 
to award a smaller amount than applied for. The amount due on allotments will be payable at the 
office of J. P. Morgan & Co., in New York funds, the date of payment to be given in the notices of 
allotment. Temporary notes will be delivered pending the engraving of definitive notes. 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York NATIONAL CITY COMPANY, New York 
HARRIS, FORBES & CO. 
LEE, HIGGINSON & CO. KISSEL, KINNICUTT & CO. 
HALSEY, STUART & CO. 











Dated September 11, 1918. 





“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth, or security. Opinion No. A1601.” 
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Vote.—For Canadian clearings see “Commercial and Miscellaneous News.” _ ¥. 2,660,083,341 
* Falling off due to merging of two banks. Outside N. Y- 2,669,083 


————__— = 3 
Week ending Sept. 7. 
The Chronicle. Pacts _ 
PUBLISHED WEEKLY. 1918. 1917. Dec. 1916. | 1915. 
Terms of Subsuription—Payable in Advance = : j 
WOE ONC VERE. -annonene- -nor--eenenoe orsteees snesnnsceesese ov scemnes --$18 08 +7.8| 344,010,366] 266,525,570 
I ans a acne aannnmnenccnsanseresonernnen= wanerenn tne ++ 4 +43.3| 29,920,400] "22,556,150 
European Subscription (including postage). ................-.-.------- 13 +20. 050,734] 23/440, 
European tees ey #1x months (inclu postage). ..........---- 7 50 +34. 39,967,426] 24.411.941 
Annual Subscription in London (including , postage) s cnddasedésebatean £2 14s. +10. 17/692.2 13'956.723 
Six Months Subscription in London (inclu DEI iccnucockaniin £1 11s. +12. 12°231,000 8°139,255 
Canadian Subscription (including postage) ......... abba oo qenueten ---$11 50 +0. 7'647,900 "024/900 
Subscription includes following Supplements— +1. 7,757,208 5,633,703 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) van 4,000.600 pyr 4 
RAILWAY EARSINGS (monthly) ELECTRIC RAILWAY (3 times he a 1 37 . 71904860 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) +0. + sa BaD 1529,440 
Terms of Advertising—Per Inch Space 2,237,962} 2/110, +6. 1,500, 1,151,947 
Transient matter per inch space (14 agate lines)................--..--+ 4 20 | Akron -.......- 3,438,000) 6,140, —44: 3,700,000} 1,788,000 
Two Mont (gS EE 2 00 | Fort Wayne -..- 1,070,355 1,121,183] —4, 1,542,571 1,229,155 
Three Months (13 times)..............-.-. 29 00 | Rockford --____. 1,715,697 1,534,620} +11. 1,123,483 809, 
Standing Business Cards 4 giy Months (26 times)................ > 50 00 | Lexington _--__- 1,000,376 907,987| +10. 528,375 540,08 
Twelve Months (52 times). -............--... 87 00 ae ~ 0 ona 1 ae 1 aii Se ‘ La ory . a pe 
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THE FINANCIAL SITUATION. 


Secretary McAdoo is desirous of adding to the 
attractiveness of the forthcoming Liberty Loan 
offering, and has made certain suggestions for new 
legislation to attain that end. These suggestions 
have been embodied in a bill which has already 
passed one branch of Congress—the House of Repre- 
sentatives. The problem confronting the Secretary 
is certainly a difficult one. He is determined not to 
put out new bonds bearing a higher rate of interest 
than 414%, and yet the existing 414s sell at a heavy 
discount in the market. But these latter, while 
exempt from the normal income tax, are subject to 
the super taxes and the excess profits and war profits 
taxes. 

Mr. McAdoo thinks that by granting a limit 
exemption from these supertaxes, the inducement to 
buy these bonds will be so greatly increased that 
they would sell easily and readily. Heisencouraged in 
this idea by the fact that the First Liberty Loan 
bonds bearing only 314% interest have been recently 
selling above par—even commanding a premium as 
as high as 244%, this at a time when the 4s and the 
4\l4s have been selling several points below par. 
The only advantage that the 314s possess over the 
higher-rate issues is that they are exempt from in- 
come taxes of all kinds, as also from the excess 
profits and the war profits taxes, while the 4s and 
4V4s are, as already said, free from merely the nor- 
mal taxes. 

Mr. McAdoo’s suggestion is an excellent one, but 
it strikes us that it does not go far enough. The 
Secretary would exempt from the supertaxes an 
amount of the new 4s the principal of which does 
not exceed $30,000. He would also exempt holders 
of existing 414s up to an amount the principal of 
which does not exceed $45,000, with the proviso 
that such holders buy a given amount of the new 
414s and continue to retain such holdings of the new 
issue. In other words, the holdings of the old bonds 
may not exceed 114 times the principal amount of 
new bonds purchased and held. That means that 
to get exemption from the supertaxes for $45,000 
of the old bonds it would be necessary to purchase 
and hold $30,000 of the new bonds. 

While the idea is a good one, in our estimation, 
as already stated, it cannot be considered as going 
far enough. Indeed it is a question whether such 
limited tax exemption is not too trivial to count for 
much as a permanent influence upon price. The 
first effect, it is true, was to bring about a sharp 
advance in the 414s and to depreciate the 314s, but 
that was no doubt because of an imperfect under- 
standing of the nature of the proposal. In the public 
mind the tax-exemption at first blush was put on a 
par with that possessed by the 314s, whereas it 
does not come anywhere near the latter. The 
income from the 314s is exempt from the sur- 
taxes to any amount, without limit or qualification. 
The exemption proposed for the coming issue is to 
apply only in the case of bonds to an aggregate of 
no more than $30,000. A moment’s reflection will 
show that 444% on $30,000 would be only $1,275, 
which is all of the income that would be exempt 
from the surtaxes. In the case of the $45,000 of old 
bonds that could obtain the income exemption, the 
interest would be $1,912.50. We cannot believe 
exemption from the surtaxes of so small an amount 
of income would ever count for very much as an 





influence affecting market prices permanently. 
If the exemption were to apply to $30,000 and $45,000 
respectively of interest, rather than of principal, the 
case would be different. 

Another thing. Whatever the amount of exemp- 
tion it will be useless and of no avail unless a pro- 
vision contained in the pending war Revenue Bill 
is entirely changed or altogether eliminated. The 
provision we refer to is that contained in Section 
214 (a). This relates to the deductions to be al- 
lowed in computing the net income upon which the 
income taxes are to be figured. The second of 
these deductions is the following: ‘‘All interest 
paid or accrued within the taxable year on indebted- 
ness . in excess of interest received free from 
taxation under this title.’ We would particularly 
direct attention to the words “tn excess of interest 
received free from tazation.”’ This would mean that 
if Government bonds] were held the interest re- 
ceived from these Government bonds would have 
to be offset against theinterest paid, notwithstanding 
that the interest so received is expressly exempted 
from taxation. 

Ever since the outbreak of the war the Secretary 
of the Treasury has been urging everyone to buy 
Liberty bonds even if it became necessary to borrow 
the money forthe purpose. Under the provision quoted 
the taxpayer could get no tax exemption in his tax 
return except for the difference between the amount 
of interest received and the amount of interest paid 
out. His position, therefore, would be no better 
than if he bought railroad bonds or other bonds that 
enjoyed no exemption whatever. Hence, unless this 
provision is stricken out, the tax exemption which 
the Secretary plans for the coming Fourth Liberty 
Loan will be completely nullified—and nullification 
will extend not merely to the surtaxes but also to the 
normal taxes. Surely Congress cannot seriously in- 
tend anything of the kind. Of course the provision 
would apply to the outstanding bonds as well — the 
3s, the 4s and the 444s—and here it would be an 
absolute violation of good faith with the bondholders 
to whom the bonds were sold with the express de- 
claration that they were to be tax-exempt. 





The grain crop report of the Department of Agri- 
culture for the first of September, made public 
on Monday, although reflecting the prevalence of 
unfavorable weather conditions over important 
areas during the preceding month and a consequent 
reduction of the aggregate yield of cereals, was 
nevertheless, on the whole, better in some respects 
than private reports had prepared those in interest 
to expect. The effect of adverse conditions in the 
leading corn producing States is evidenced by the 
cutting down of the estimate of yield of that cereal 
to the extent of over 300 million bushels from the 
figure announced a month earlier, but a much greater 
decrease had been looked for. On the other hand, 
however, an improvement in the condition of spring 
wheat has apparently warranted a moderate rais- 
ing of the estimate for that cereal, and encourages 
belief in a harvest of wheat as a whole second only 
to the record crop of 1915 and approximately 250 
million bushels greater than last year’s production. 
Oats, too, promise a little better than on Aug. 1, 
as does the barley prospect, while the rye outlook 
has been maintained. Altogether then, while early 
glowing expectations of the grain crops as a whole 
have been disappointed, the present forecast of 
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yield for the leading grains is for an aggregate yield 
only 305 million bushels under the total of last year 
and 658 millions greater than in 1916. But the 
gratifying feature is the large increase in wheat— 
the grain of most essential value in extending aid 
to our Allies in the European war. Then also, ac- 
cording to the new milling regulations, which re- 
quire that a greater percentage of extraction be 
made from the wheat, an important saving has 
been effected in the quantity of wheat required 
to produce a given amount of flour. In other 
words it is stated that it now takes only about 
41f bushels of wheat to make a barrel of flour, 
whereas formerly 414 bushels were required. This, 
it is figured, will result in a saving of some 30,- 
000,000 bushels in addition to that made through 
the use of substitutes. 

The deterioration in the condition of corn during 
August as a result of drought and hot winds was 
very marked; the average is placed at only 67.4 
for Sept. 1, against 78.5 a month earlier, 76.7 a 


‘year ago, 78.8 in 1916 and a ten-year average of 


74.8. The effect of drought this year is most ap- 
parent in Kansas where condition of Sept. 1 stood 
at only 23, against 40 a year ago. On this a yield 
of only 5334 million bushels is predicted, against 
128 millions in 1916. Other States in which the 
same cause has served materially to reduce the 
prospect are Nebraska, Missouri, Kentucky, Ten- 
nessee, Mississippi, Texas, Oklahoma and Arkansas. 
On the basis of the average condition percentage 
Sept. 1 an approximate yield of 23.5 bushels per 
acre as a mean for the whole country is arrived at, 
which foreshadows an aggregate crop of 2,671,- 
840,000 bushels or some 487 million bushels under 
the record harvest of 1917 and 89 million bushels 
over the crop of 1916. As partly neutralizing the 
quantitative loss, it is intimated that the percentage 
of merchantable corn this year promises to be well 
above 1917. 

Brief reference to wheat will suffice at this junc- 
ture. The condition of the spring variety is placed 
a little higher than on Aug. 1—82.1 comparing with 
79.6—and there is much improvement over a year 
ago, when 71.2 represented its status as officially 
interpreted. The ten-year average for Sept. 1 is 
73.4. The Department following its usual method 
figures out 15.2 bushels as the probable average 
yield per acre, and this on the 22,489,000 acres to 
be harvested would give a total product of 342,- 
855,000 bushels, this contrasting with 233 million 
bushels last year and the high record of 357 millions 
in 1915. Combining the indicated spring wheat 
crop with the preliminary winter wheat approxi- 
mation of 555,725,000 bushels, we have an aggre- 
gate of 898,580,000 bushels for 1918, which while 
exceeding 1917 by 257 million bushels, falls 
113 million bushels below the 1915 high water 
mark. 

For oats the condition on Sept. 1 is given as 84.4, 
against 82.8 a month ago, 90.4 a year ago and a 
ten-year average of 80.3. The yield per acre is 
officially estimated as 33.2 bushels, and on this 
basis the total production would be 1,477,348,000 
bushels, against 1,587,286,000 bushels the pre- 
vious year, that total establishing the high record. 
The barley estimate now promulgated shows a 
slight increase over that of a month earlier and the 
figure for rye is unchanged. The following fur- 
nishes a summary of the five leading grain crops: 
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Production— Estimated. Final—————_ Previous 
(000 ,000s omitted.) 1918. 1917. 1916. 1915. Records. 
Winter wheat___bush. 556 418 482 655 685. (1914) 
Spring wheat________ 343 233 158 357 357 (1915) 
SRD erie 2,672 3,159 2,583 3,055 3,159 (1917) 
WR occu ue 1,477 1,587 1,252 1,540 1,540 (1915) 
ce EI AN 236 209 181 237 237 (1915) 
TI iw vinta hidiceg Beds orp) 77 60 47 49 49 (1915) 
Total bushels______ 5,361 5,666 4,703 5,893 6,027 





Aside from the above we note that an increased 
production of buckwheat, rice and sweet potatoes is 
foreshadowed, and that the white potato crop, 
although below last year, promises to be above the 
average of earlier years. Furthermore a record 
crop of tobacco seems assured. 

Advices from Canada confirm the damage to 
wheat by drought which continued in the western 
districts until near the close of July. In conse- 
quence early prospects of yield were materially 
reduced. The promise is for a total product of 
about 233 million bushels or slightly less than in 
1917 and 13 millions greater than in 1916 but 143 
million bushels below the bumper yield of 1915. 





A slight expansion in gold production in the 
Transvaal is to be noted of August 1918, as com- 
pared with July, but the output fell below that of 
the corresponding period of either of the three pre- 
ceding years. Specifically the August 1918 yield 
is announced by cable as 740,210 fine ounces, or 
an average of 23.878 fine ounces per diem and con- 
trasts with 756,628 fine ounces and 24,408 fine 
ounces respectively last year, 781,150 fine ounces 
and 25,198 fine ounces in 1916 and 778,763 fine 
ounces and 25,121 fine ounces in 1915. Conse- 
quently, the eight months’ production of 1918 at 
5,732,743 fine ounces is 354,741 under that for 
the same period a year ago, 441,361 fine ounces less 
than two years ago and 224,423 fine ounces below 
1915. Furthermore, with Rhodesia and West Africa 
also reporting a decreasing output this. year the 
indications now favor the assumption that for the 
whole of Africa the 1918 product will be less than 
for either of the three previous years, probably 
little if any greater than in 1914 and possibly the 
smallest since 1911. 





The commercial failures exhibit for the United 
States for August 1918, even more than earlier state- 
ments of the current calendar year, is a very satis- - 
factory one which is equivalent to saying that it is 
the most favorable showing for a very extended 
period. Indicating to what an extent this is true 
we note that the number of defaults reported for the 
month is the smallest of any monthly period in over 
seventeen years and for a more contracted volume 
of liabilities it is necessary to go back to September 
1906. And when we come to consider that each 
year the number of firms in business increases, the 
current situation appears most gratifying. Fur- 
thermore, with marked activity continuing in mer- 
cantile and industrial lines as a whole and the mar- 
gin of profit quite generally well above normal it 
is still an open question whether it will not remain 
for later months to make an even better exhibit. 
Referring to this feature of the business situation, 
Messrs. R. G. Dun & Co., whose tabulations fur- 
nish the basis for our deductions, remark ‘‘ Aside 
from March,when there was a considerable increase, 
the insolvencies, both in number and amount, have 
declined steadily since last January and it is not 
clear even now that the absolute minimum has been 
established, although a higher commercial death 
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rate is invariably witnessed during the later months 
of the year.” 

The Dun compilation of mercantile casualties 
for August gives the number of defaults as 720 with 
the liabilities $7,984,760; this comparing with 1,149 
for; $18,085,287 last year; 1,394 for $20,128,709 in 
1916 and 1,272 for some 431% millions in 1914. 
Segregating the insolvents into classes, the most 
satisfactory exhibit this year is in the manufacturing 
division, and especially in such lines as machinery, 
lumber and woolens, the aggregate volume of debts 
at $3,276,753, being less than half that of the period 
in 1917 and actually the smallest in August since 
1905. In trading branches also the showing is 
very good, practically every important line report- 
ing a noticeable drop in indebtedness and the total 
liabilities at $3,828,931 compares with $5,484,805 
last year and heavier aggregates back to and in- 
cluding 1907. In the brokerage section, too, there 
is not only a marked decrease in the number of 
insolvencies, but the debts show a very decided 
contraction, standing at only $879,076, against 
$2,686,600 a year ago. Large failures, more- 
over, were comparatively few in August, those for 
$100,000 or more numbering only 12, or the lowest 
for the period since 1905, ane representing debts 
of but $2,631,801. The large failures of August 
1917 covered debts of about 914 million dollars 
and those of 1916 a little short of 8 millions. 

For the eight months of 1918 the insolvencies 
total but 7,395, against 9,774 in 1917 and 12,096 
in 1916, with the liabilities respectively $105 ,567,- 
894 and $130,046,987 and $143,047,368. Manu- 
facturing defaults involved $42,832,987, against 
$53,977,191 last year and $53,767,348 in 1916, 
trading indebtedness reached $39,741,457, against 
$49,026,023 and $68,082,814 and liabilities of 
brokers, &c., were $22,993,450, against $27,043,773 
and $21,197,206. 

The Dominion of Canada sharing in the activity 
and prosperity incidental to the war abroad yields 
nothing to the United States in the favorable nature 
of its solvency showing. In August there were but 
40 failures for $517,840, against 76 for $960,409 in 
1917 and 98 for $794,164 in 1916. For the eight 
months ended Aug. 31, moreover, the mercantile 
disasters numbered only 595 involving debts of 
$9,668,675 whereas in 1917 the results were 765 and 
$12,225,485 respectively and in 1916 no less than 
1,242 and $19,178,203. Inthemanufacturing division 
the eight months’ aggregate of liabilities was greater 
than last year, $5,804,819, contrasting with $4,- 
448 603, but traders’ debts summed up only $3,- 
389,497, against $5,820,036 and among brokers, 
&c., were noticeably light—$474,459, against $1,- 
957 ,356. 





Evidence continues to increase that the coming 
winter is to be marked by a peace offensive of im- 
portant proportions conducted by the Central 
Powers. Baron Burian, the Austro-Hungarian 
Foreign Minister, is quoted by a Vienna dispatch, 
received by way of Amsterdam and evidently per- 
mitted to come forward by the Austrian censor, as 
suggesting an exchange of views between the Cen- 
tral Powers and the Entente. This suggestion 
was contained in an address to visiting German 
newspaper men. The Foreign Minister advanced 


his suggestion in declaring that the adversaries of 
the Central Powers need only provide the oppor- 





tunity “in a calm exchange of views—some sort of 
direct, informative discussion is thinkable which 
would be far from being peace negotiations—dis- 
cussing and weighing everything which to-day 
separates the belligerent parties and no further 
fighting will perhaps be needed to bring them 
closer together.”’ Continuing, the Foreign Minister 
said: “This question arises, ‘Isn’t it a crime against 
humanity even to think of completely pulling down 
a structure—which has become historical—which 
certainly here and there needs improvement, in 
order to found a paradise in future on its ruins?’ 
The defect in this, however, is that in accordance 
with the destructive methods of our enemies it can 
only be created at much too great a sacrifice. Count 
the past hecatombs of this war. Think of those 
to come and ask whether striving to attain war 
aims at such a price is justifiable—war aims in 
which the principle of justice is put foremost—with- 
out investigating whether an understanding could 
not be reached by a fair application of that prin- 
ciple? It is unthinkable that even the most con- 
fident hope of final victory could permit the enemy 
in the long run to avoid considering whether the 
most terrific exertions and sacrifices can longer be 
justified in order to carry through principles which 
are not the enemy’s monopoly or to regulate the 
affairs of other peoples who can manage them quite 
as well themselves.” The Baron went on at some 
length in a similar strain but was not altogether 
confident of results, for he concluded in part as 
follows, “But I would not delude you with baseless 
prospects of peace at a moment when the war fever 
still is shaking the world. I must, however, talk 
to you of peace because we all honestly want it and 
because we are certain there is an ever-growing 
number of like-minded persons in all enemy coun- 
tries. We desire to contribute to the best of our 
ability to a mutual understanding and hope to pave 
a way for conciliation. But so long as necessary 
we should hold out in a loyal and resolute joint de- 
fense.”” The speaker said that no party could be 
sure of the issue until the end of the war, but it was 
not to be expected that either party could renounce 
the possibility of a military victory. 





That the enemy is by no means as sure of victory 
as a few months ago is suggested, too, in a speech 
at Dresden on Monday by Count von Vitzthum 
d’Eckstad, the Foreign Minister of Saxony. He 
referred to “popular confidence tottering’ and 
declared that ‘“‘the more we speak of peace the 
further away it is. The enemy’s means of success 
have plunged him into a kind of warlike folly which 
makes conciliation impossible. We must 
therefore hold out. We can trust the army and 
the High Command. But popular confidence is 
tottering. Why? Because Germany having no 
enemy in the Fatherland becomes too oblivious 
of the risks incidental to war. We must deal more 
energetically with enemy agents in our midst, put 
forth all our strength into the war and forget our 
differences. Then we may win.” 





The Kaiser, also, has been speaking for interna- 
tional effect this week, although his remarks ostensi- 
bly were made to the employees of the Krupp mu- 
nitions works at Essen, whom he addressed as “My 
dear friends at the Krupp works.” The speaker de- 
clared that every one in the remotest corner of the 
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Fatherland knew that he had “left no stone unturned 
to shorten the war as far as possible for your people 
and for the entire civilized European world.” It 
took, said the speaker, two to make peace—one could 
not do it unless he had overcome the other. Ger- 
many was confronted with her enemies’ will to de- 
stroy her and she must place against this her deter- 
mination to preserve her existence. 

Probably the greatest significance of the entire 
incident is contained in the suggestion in recent dis- 
patches from Holland that grave dissatisfaction ex- 
isted among the workers at the Krupp plant. Wash- 
ington officials recognize the Kaiser’s words as part 
of a German peace offensive which is now in full 
swing. A progressive campaign is seen in the re- 
marks of Premier von Hertling a few days ago, which 
were followed by the more formal statement by Count 
Burian, referred to above, and the remarks of the 
German Crown Prince to which we referred last week. 
The German Centrist leader, Erzberger, iden- 
tified with past peace movements, has turned up in 
Copenhagen, where a Scandinavian conference is to 
take place, and the Dutch Socialist pacifist, Troel- 
stra, has included Germany in his return trip to 
northern Europe. What Washington authorities re- 
gard as an inspired article from the Dutch press says 
that the two Emperors at their recent conference de- 
cided that the time would be ripe at the beginning of 
winter to propose an armistice instead of a straight 
peace conference, and adds that the proposal in 
itself might be an indication that Germany not only 
was ready to free Belgium, but also to discuss the 
evacuation of northern France and the restitution of 
German colonies. In line with this thought is the 
statement contained in a speech at Stuttgart on 
Thursday by Friedrich von Payer, Imperial Vice- 
Chancellor of Germany, who declared that Germany 
might restore Belgium without conditions or in- 
demnities in case no other country would be better 
situated as regards Belgium than Germany. The 
speaker was discussing the depression felt in Germany 
and in the countries allied with Germany, which he 
attributed not to recent military events but to the 
prospects of a fifth war winter. Speaking of the ap- 
pearance of American troops in the war, the Vice- 
Chancellor said, ‘‘Nobody will deny that the co-oper- 
ation of the American troops on the front means a 
heavy and ever increasing burden for us. Our ene- 
mies, however, forget that if the Americans now ap- 
pear by hundreds of thousands at the front, we have 
already put millions of Russians, Serbians and Ru- 
manians out of action and the Entente will not suc- 
ceed in winning them back for their own purposes.” 





Von Payer took occasion to refer to the Prussian 
suffrage bill. Further postponement, he said, was 
not permissible and it was his belief that the decision 
of the Prussian Government may be regarded as 
already taken. If equal suffrage did not issue from 
the Committee of the Upper House the Government 
would proceed to dissolution. He considered that 
the present terrible military struggle would not end 
with a peace of the customary character. A mere 
glance at the state of complete exhaustion of the 
world excluded such a possibility, he said, and con- 
tinued: “In former peace negotiations the middle 
and lower classes when it came to the council table 
fell quietly into the background. This is now over 
and the Government will conclude the coming 
peace treaties in close harmony with the entire 





people. The main thing for them in peace is not 
the acquisition of land, treasure and glory. The 
aim nowadays at least is the conclusion of a lasting 
peace, and therefore there will be no peace of con- 
quest.” 

In publishing sentiments such as these Von Payer 
simply is following the remarks of the Chancellor, 
von Hertling, last week, and it is becoming increas- 
ingly evident that the German authorities are 
becoming alive to the dangers of an internal char- 
acter that must follow inevitably the signs of weak- 
ening of the military machine. A dispatch received 
yesterday by way of Copenhagen declares that the 
Government is firmly decided to dissolve the Prus- 
sian Diet if no agreement is reached on the franchise 
reform question. The Chancellor, the dispatch 
states, will shortly summon the various party 
leaders for a conference and every effort will be made 
to find a solution of the question. The dispatch 
adds that the House of Lords will be given full 
opportunity to consider the question, despite at- 
tempted ‘‘terroristic methods’ which plainly refers 
to the Social Democratic Party’s demand that the 
Diet be dissolved immediately. It appears likely 
that a decision will not be reached for a fortnight 
or more. 





Lloyd George, the British Premier, speaking at 
Manchester on Thursday, although not replying 
specifically to the Kaiser, since the latter’s address 
presumably had not reached him, nevertheless out- 
lined what may be accepted as the reply which must 
be expected. He declared that ‘nothing but heart- 
failure on the part of the British nation can prevent 
our achieving a real victory.”” He added he was all 
for a league of nations and that, in fact, a league 
already had been begun. The British Empire 
was a league of free nations, and the Allied coun- 
tries fighting the battle for international rights 
were now a league of free nations. ‘To end all 
wars,” the Premier said, “we must impose a 
durable peace on our enemies. The Prussian 
military power must not only be beaten, but Ger- 
many herself must know and the German people 
must know that their rulers have outraged the laws of 
humanity and that Prussian strength cannot protect 
them from punishment. ‘This war must be the last 
war. Don’t let us be misled into thinking that the 
establishment of a league of nations without power 
will in itself secure the world against a catastrophe. 
A league of nations with the Prussian military power 
triumphant would be a league of fox and geese—one 
fox and many geese, and the geese would greatly 
diminish in numbers. We shall neither 
accept for ourselves nor impose upon our foes a 
Brest-Litovsk treaty.’’ Peace, the speaker said, 
must be of a kind that commends itself to the com- 
mon-sense conscience of the nations. As a whole, 
it must not be dictated by extreme men on either 
side. ‘‘We cannot allow the Bolsheviks to force on 
us a peace so humiliating as to dishonor the national 
flag and to make a repetition of the horrors of this 
war inevitable. When a satisfactory peace has been 
secured we can proceed with a clear conscience to 
build up a new world.” 





Marshal Foch is continuing his announced policy 
of “pursuing the enemy implacably.” He is suc- 
cessfully continuing the plan of surprise attacks, 
breaking out on some new sector of the line whenever 
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by his previous attack he has drawn the enemy forces 
down to a point of weakness. It has been the turn 
of General Pershing’s forces assisted by French 
units to deliver this week’s surprise. The results 
are highly gratifying. By smashing pincer blows 
on two sides of the St. Mihiel salient, southeast 
of Verdun, the Americans gained rapidly on Thurs- 
day, the enemy’s grip on the huge group of fortifi- 
cations he has held for four years being broken and 
before the close of the day St. Mihiel was taken 
and a gain of five miles made at some points. It is 
of interest to note that this action took place on the 
fourth anniversary of the establishment of the 
St. Mihiel salient. The attack was made under the 
direct command of General Pershing on a twelve- 
mile front on the line east of St. Mihiel from west 
of Xivray to a point east of Feyen-Hay. Yester- 
day’s account from the front states that General 
Pershing completely flattened out the salient. Ger- 
man prisoners declared that the American attack was 
expected, but that it was delivered so rapidly they 
had no time to put up a stubborn resistance. A 
total of 12,000 prisoners has been taken. 
Meanwhile Field Marshal Haig, the commander 
of the British forces, has shown no tendency to let 
up in his drive in the region of Cambrai. Here he 
has again advanced his front towards the much- 
desired German base and has penetrated into the 
old British defense line. He has crossed the Canal 
du Nord, north of Havrincourt, has taken Havrin- 
court and another section of the Hindenburg line, 
and has sent 1,000 additional Germans into the 
British prisoner cages in the rear. Further advances 
by the British also are reported in the region south 
of La Bassee Canal and northwest of Armentieres. 
The Allies now are standing across a large portion 
of the old Hindenburg defense line and are virtually 
upon the remainder of it, while to the north in 
Flanders the deep salients which threatened the 
English channel ports have been bent eastward, and 
the enemy has been expelled from the vantage points 
from which he had expected ultimately to make 
his drive in an endeavor to gain the seaboard and 
-thus cause a diversion of the transport service from 
England to southern France. It is not improbable 
that Marshal Foch, when the stormy weather and 
severe rains which have been delaying him have 
ended, will again take up with full impetus his for- 
ward attack and continue for the two months of 
good fighting weather remaining, if not beyond that 
period, his efforts to drive the enemy over the Rhine. 
The German Great General Staff, which has been 
installed at Spa, Belgium, for more than a year, 
was removed on Monday. Several hundred officers 
and employees superintended the removal of all 
the military archives, including the correspondence 
and orders of General Ludendorff, the Crown Prince 
and Crown Prince Rupprecht of Bavaria. It is 
reported that the headquarters have been trans- 
ferred to Verviers, fourteen miles east of Liege, 
though the correspondent of the Associated Press 
with the American Army in France telegraphs that 
partial confirmation had been given a report that 
headquarters had been removed to Bonn, Germany. 





The U. 8. Army Transport Mount Vernon, for- 
merly the North German Lloyd liner Kronprinzessin 
Cecilie, was torpedoed by an enemy submarine on 
Thursday of last week 200 miles from the coast of 
France, while homeward bound, but was able to 





return to port. On Friday of last week the British 
liner Persic with 2,800 American troops on board 
was torpedoed in the war zone. All the troops on 
board were rescued by accompanying destroyers. 
The steamer itself was beached and the enemy sub- 
marine is believed to have been destroyed, eye- 
witnesses declaring that it was lifted clear out of 
the water after one of the depth bombs exploded 
and then entirely disappeared. The fact that the 
steamer was torpedoed while endeavoring to over- 
take the convoy fleet of transports after overcoming 
engine trouble which had caused her to lag, suggests 
to our own naval officers that submarine commanders 
still are fearful of attacking troop ships in convoy. 
And the immediate and completely successful 
assistance rendered by the destroyers is regarded 
as additional evidence that the convoy system now 
in operation is practically perfect. 





The security markets in London have ruled firm 
but quiet during the week. Gilt-edged securities 
under the lead of consols have advanced and iron, 
steel, shipping and West African shares have dis- 
played strength of undertone. Lord Inchcape has 
written to the London “Times” denying that the 
Peninsula & Oriental Line is absorbing either the 
Cunard Line or Furness Withy & Co. The Grand 
Trunk Railway is issuing in London £3,000,000 
6% three-year notes at 99 for the purpose 
in part of redeeming £2,000,000 5% notes 
maturing Oct. 1, the remainder to be used 
for general purposes. The previous issue of the 
company’s notes was in January last when £1 ,000,000 
three-year 6% notes were placed. Tenders for the 
£1,300,000 issue of Metropolitan Water Board one- 
year bills offered last week totaled £5,283,000. 
The average discount rate of the allotment was 
slightly under 311-16%. This issue of bills is 
designed to repay $6,300,000 in bills maturmg at 
New York which were issued on a 7% basis. It is 
announced that the Armstrong, Whitworth Co. of 
Newcastle is issuing £2,500,000 new capital, raising 
the total to £9,512,000. The London ‘‘Economist” 
index number of British commodity prices for the 
end of August as received by cable was 6267, com- 
paring with 6128 for the end of July, thus establish- 
ing still another high record. In the comparisons 
making up the total, cereals and meat advanced 
131% points, other foods declined 214, textiles rose 
112 points, minerals were unchanged and miscella- 
neous articles advanced from 1379 to 1395. The 
current number shows an increase of 184.8% from 
the basic number. 

Sales of British war bonds last week through the 
banks amounted to £21,778,000, which is an improve- 
ment over the previous week’s total of £17,201,000 
and makes the aggregate sales to Sept. 7, £1,032,- 
721,000. Sales through the post offices for the 
week of Aug. 31 were £472,000, making the total 
under that head, £77,194,000. The previous week’s 
record through the post offices was £403,000. Sales 
of war savings certificates for the week of Aug. 31 
totaled £2,285,000, making the aggregate ultimate 
indebtedness under this head £231,534,000. 





British*‘revenues for the week ending Sept. 7 made 
a better showing, having for the first time in some 
weeks recorded an excess over expenses. ‘The 
volume of Treasury bills outstanding registered a 
substantial reduction, which largely offsets the large 
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increase of the previous week. Expenditures for 
the week totaled £45,098,000 (against £55,169,000 
for the week ended Aug. 31), while the total outflow, 
including repayments of Treasury bills and other 
items, amounted to £131,994,000, against £143,- 
861,000 a week ago. Receipts from all sources were 
£132,520,000, as against £143,769,000 last week. 
Of this total, revenues contributed £13,095,000, 
which compares with £12,338,000 a week ago; war 
savings certificates equaled £1,300,000, against 
£1,200,000, and other debts incurred £10,283 ,000, 
against £9,863,000. War bonds totaled £17 ,635,000, 
as contrasted with £21,857 ,000 last week. Advances 
reached a total of £16,000,000, against: £10,000,000 
the week before. Sales of Treasury bills this week 
were £74,057,000. This compares with £88,331 ,000 
the week previous. Treasury bills outstanding 
total £1,058,116,000, as against £1,063,799,000 last 
week. The Exchequer balance aggregates £11,- 
862,000, which is an increase of £526,000 over last 
week’s total of £11,336,000. 





A bill has been approved by the French Council 
of Ministers and is to be introduced into the Cham- 
ber at an early date proposing increase in the pay 
of the military and civilian employees of the State. 
The fact that such a bill is necessary suggests the 
serious character of the ‘conditions resulting from 
the high cost of existence throughout France. Un- 
der the provisions of the proposed bill civilian pub- 
lic servants, married and drawing salaries under 
$2,400 a year, will receive additional war pay of 
40 cents a day. This increase also will be given to 
unmarried civil servants who are mobilized and who 
have parents, brothers, sisters, nephews, or nieces 
dependent on them. All those who are mobilized 
and draw their pay monthly—that is to say all 
officers—will receive in addition to the present 
allowances for their families an extra dollar a month 
for each child. The present salary limits are to be 
abolished and the benefits of existing allowances 
made in respect to families are to be expended to 
all classes of men regardless of pay. The new scale 
of allowances will be retroactive, dating as from 
July 1. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 6% in Petrograd and Nor- 
way; 644% in Sweden and 444% in Switzerland, 
Holland and Spain. In London the private bank 
rate has not been changed from 3 17-32% for sixty- 
day and ninety-day bills. Money on call in London 
remains as heretofore at 3%. No reports have 
been received by cable of open market rates at 
other European centres, so far as we have been able 
to learn. 





Another impcrtant gain in gold was recorded by 
the Bank of England in current statement, 
namely £770,534. There was an increase of £458,000 
in note circulation; hence total reserves were ex- 
panded £312,000. The proportion of reserve to lia- 
bilities, however, declined this week to 17.20%, as 
compared with 17.65% last week and 19.61% a year 
ago, as a result of large increases in some of the deposit 
accounts. Public deposits were contracted £885,- 
000, but other deposits registered an increase of 
£7,199,000, while Government securities gained £6,- 
477,000. Loans (other securities) were reduced 





£494,000. The English Bank’s stock of gold on 
hand now totals £70,703,391, by far the largest total 
on record for the corresponding week of any year 
since 1912, and comparing with £54,234,804 in 1917 
and £54,695,953 the year before. Reserves aggre- 
gate £30,097,000, as against £32,150,724 last year 
and £35,297,685 in 1916. Loans total £98,392,000. . 
This contrasts with £92,149,595 and £94,460,298 
one and two years ago, respectively. Our special 
correspondent is no longer able to give details of the 
gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 
comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1918. 1917. 1916. 1915. 1914. 
Sept. 11. Sept. 12. Sept. 13. Sept. 15. Sept. 16. 

£ £ £ £ £ 

59,055,000 40,534,080 36,121,435 31,515,345 34,662,730 
Public deposits.... 36,127,000 42,589,662 
Other deposits. _.._ 138,924,000 121,345,893 
Govt. securities__.. 64,643,000 57,767,326 
Other securities.... 98,392,000 92,149,595 
Reserve notes & coin 30,097,000 32,150,724 


59,146,591 121,574,686 18,643,497 
96,383,386 90,168,083 135,042,671 
42,187,546 34,418,357 25,669,025 
94,460,298 144,954,906 113,792,525 
37,024,518 50,672,492 32,547,762 


Coin and bullion... 70,703,391 54,234,804 54,695,953 63,737,837 48,720,492 
Proportion of reserve * 

to liabilities__._. 17.20% 19.61% 23.80% 23.87% 21.18% 
Bank rate_......_. 5% 5% 5% 5% 5% 





The Bank of France in its statement this week 
reports a further gain in its gold item. The increase, 
which amounts to 749,000 francs, brings the total 
gold holdings up to 5,436,899,175 frances, of which 
2,037,108,500 frances are held abroad. In 1917 at 
this time the total holdings were 5,315,715,136 
francs (including 2,037 ,108,484 francs held abroad), 
while in 1917 the aggregate was 4,821 ,599,537 francs 
(including 573,773,871 francs held abroad). During 
the week an advance of 25,816,000 francs was regis- 
tered in Treasury deposits. Declines, on the other 
hand, occurred in many other items, silver being set 
back 435,000 frances, advances falling off 4,399,000 
francs, general deposits receding 187,177,000 francs 
and bills discounted being reduced 80,210,000 francs. 
An expansion of 36,294,000 frances in note circulation 
is reported. The total amount of notes now out- 
standing is 29,763,683,000 francs, comparing with 
20,837,170,440 francs in 1917 and 16,602,658,780 
francs in 1916. On July 30 1914, just prior to the 
outbreak of war, the total was 6,683 ,184,785 francs. 
Comparisons of the various items with the statement 
of last week and corresponding dates in 1917 and 
1916 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week Sept.12 1918. Sept.13 1917. Sept. 14 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
Im France ......-- Inc. 749,000 3,399,790,675 3,278,606,651 4,247,825,666 
Abreat...cccescccee No change 2,037,108,500 2,037,108,484 573,773,871 
1S earn Inc 749,000 5,436,899,175 5,315,715,136 4,821,599,537 
GE aekncccowes Dec. 435,000 319,740,000 259,615,935 338,278,379 
Bills discounted_--Dec. 80,210,000 812,269,000 546,972,782 381,304,800 
Advances. ....--..- Dec. 4,399,000 829,730,000 1,119,342,474 1,171,956,910 


Note circulation...Inc. 36,294,000 29,763,683,000 20,837,170,440 16,602,658,780 
Treasury deposits..Inc. 25,816,000 354,318,000 14,869,099 206,938,267 
General deposits. ..Dec.187,177,000 3,089,989,000 2,629,378,050 2,146,357 ,856 





The Imperial Bank of Germany in its statement for 
the week, issued as of Aug. 31 (not received by cable 
until Monday, Sept. 9), showed the following changes: 
Gold was increased 53,000 marks; Treasury notes 
gained 181,678,000 marks; bills discounted showed the 
huge expansion of 1,715,658,000 marks; advances in- 
creased 605,000 marks; investments gained 1,794,000 
marks. Note circulation registered a large increase, 
namely 527,769,000 marks, while deposits were ex- 
panded by 1,277,283,000 marks. Liabilities in- 
creased 56,542,000 marks. There were decreases in 
coin of 599,000 marks; notes of other banks, 3,191,000 
marks, and other securities 34,351,000 marks. Yes- 
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terday the Imperial Bank of Germany’s statement for 
the week ended Sept. 7 was received by cable and 
shows the following changes: Increases: Gold, 169,- 
000 marks; Treasury notes, 56,120,000 marks; notes, 
524,000 marks; advances, 121,000 marks; securities, 
17,432,000 marks; notes in circulation, 165,586,000 
marks. Decreases: Coin, 328,000 marks; bills, 674,- 
780,000 marks; investments, 5,421,000 marks; de- 
posits, 729,485,000 marks; liabilities, 42,425,000 
marks. ‘The Bank’s total gold holdings are reported 
as being 2,348,268,000 marks. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, reflected 
Federal Reserve Bank operations, as well as the 
Sept. 1 interest and dividend disbursements, and 
some sharp changes in the principal items were re- 
corded. Loans registered a substant:al increase, 
viz., $119,839,000, while net demand deposits were 
expanded $82,683,000, to $3,765,104,000 (Govern- 
ment deposits of $231,947 ,000 deducted). Net time 
deposits increased $83,000, to $159,486,000. Cash 
in vaults (members of the Federal Reserve Bank) 
gained $695,000, to $95,898,000 (not counted as 
reserve). The reserve in the Federal Reserve Bank 
of member banks showed a gain of $14,278,000, to 
$537 ,906.000. Reserves in own vaults (State banks 
and trust companies) increased $314,000, to $11,601,- 
000, while reserves in other depositories (State 
banks and trust companies) declined $403,000, 
to $7,974,000. There was a gain in aggregate 
reserves of $14,189,000, thus bringing the total to 
$557 ,481 ,000, against $578 ,994 ,000 in the correspond- 
ing week of the previous year. The increase in 
surplus reached only $3,387,690, as reserve require- 
ments recorded an expansion of $10,801,310, and 
excess reserves now stand at $58,715,440 (not 
counting $95,898,000 cash in vaults held by these 
banks), which compares with $87,007,430 last year, 
on the basis of 13% reserves for member banks of 
the Federal Reserve system. 





The immediate future of the money market will 
be entirely concerned with the necessities for pro- 
viding a full subscription to the approaching war 
loan. By formal resolution which we give in full 
on a subsequent page, the Capital Issues Committee 
of the War Finance Corporation gave notice that 
beginning Sept. 15 and extending throughout the 
entire loan campaign it would refuse to pass any 
applications for new capital except such as the Com- 
mittee itself considers urgently necessary. Further- 
more, the Committee requests that from Oct. 1 
until the close of the campaign that bankers and 
others refrain from marketing all issues of capital 
heretofore authorized but not yet distributed. This 
action was designed to clear away all possible com- 
petition in order to insure the success of the Fourth 
Liberty Loan. On the same general lines the New 
York Stock Exchange put into operation promptly 
on Monday the regulation to which we referred last 
week providing that all members of the Exchange 
must make daily reports of all their call and time 
loans. The practical inauguration of this rule was 
responsible for some degree of liquidation on the 
New York Stock Exchange, obviously by interests 
who were desirous of curtailing their loans. There 
is basis for the statement that the real purpose of 
the entire proceeding was to bring into line several 





large Stock Exchange commission houses who in- 
stead of curtailing their commitments in the loan 
market, in accordance with recent requests, were 
increasing them. As these houses were known to 
have large speculators among their clientele, this 
increase in loans was not looked upon with favor. 
As conditions now stand, it will not be a difficult 
matter to check up upon transactions of a speculative 
character. A report which proved to be inaccurate 
was current early in the week that the Federal Bank 
had requested member banks to call in loans that 
were in a sense permanent ones, though of small 
volume, being kept in force merely by the periodic 
payment of interest. There had, however, been no 
such request so far as can be learned. But it is 
understood there is to be more or less co-operation 
among banks throughout the country in the matter 
of tightening credit accommodations to small bor- 
rowers, especially to those engaged in the non- 
essential activities. The intention is to cut down 
most severely long standing loans which are usually 
spoken of as “‘sleepers.”” There are many thousands 
of such loans throughout the country ranging up to, 
say, $1,000, the borrowers, chiefly small merchants 
and manufacturers, being under the comfortable 
impression that their borrowings are more or less 
of a permanent proposition. It is not the intention 
to abruptly call these loans. But where a borrower 
has carried a loan of this character for years, he will 
be requested to begin paying it off in convenient 
installments. The important point is that the 
loans are to be cleared off and the funds be diverted 
to financing of a character calculated to aid in win- 
ning the war. Wall Street loans are believed to 
be at the lowest volume for many years. This indi- 
cates that the gradual policy of reducing credit in 
this direction has been particularly successful. An 
oversubscription to the fifth bi-weekly issue of these 
certificates of $144,529,500 is reported, this over- 
subscription being the largest ever recorded on any 
issue. The aggregate of subscriptions to certificates 
of indebtedness issued in anticipation of the Fourth 
Liberty Loan to date is now $3,404,071,000. Secre- 
tary McAdoo on Thursday authorized the offer at 
par and accrued interest of a new issue of $600,000,- 
000 (as compared with $500,000,000 in recent 
issues) Treasury certificates of indebtedness, bear- 
ing interest at 444% per annum from Sept. 17 1918, 
payable Jan. 16 1919. This offer is the sixth of 
the bi-weekly series. 

Referring to money rates in deta:l, loans on call 
have ruled at 6% on each day of the week, this 
being the high, low and ruling quotation for mixed 
collateral loans, with all-industrials quoted at 644%. 
No call loans were made on Thursday, as the Stock 
Exchange was closed on account of the day having 
been set aside as Registration Day. Last week the 
range was 5@6%. Demand loans on bankers’ ac- 
ceptances may still be had at 444%. In time money 
practically no change has been noted. The market 
remains in an entirely nominal position, with busi- 
ness confined almost wholly to call loans. The 
minimum rate for fixed date funds continues at 6% 
for all maturities from sixty days to six months, but 
no new money is available. At the corresponding 
date last year sixty and ninety day funds were 
quoted at 5@514%, with four, five and six months 
at 5144@5%%. 

Mercantile paper rates remain fixed as heretofore 
at 6% for sixty and .ninety days’ endorsed bills 
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receivable and six months’ names of choice character. 
Names less well known are also quoted at 6% 
without discrimination. No increase in offerings 
has been shown; hence trading was not active. 

Banks’ and bankers’ acceptances were fairly active. 
New York, Chicago and Boston banks were in the 
market, but transactions as a whole were not large 
in volume. No great activity is looked for in any 
section of the money market until after the next 
Liberty Loan campaign is out of the way. Rates 
remain firm and without important change. Quota- 
tions in detail were as follows: 





Spot Delivery—————-_ Delivery 

Ninety Sixty Thirty wtthin 

Days. Days. Days. 30 Days. 

Eligible bills of member banks........ 4%@4% 4%@4K 4% @4 4% bid 
Eligible bills of non-member banks....444@4% 44%4.@4% 44%@4% 4% bid 
Wines WH, oo Se es Se 5%@4% 5%@4% 54@4% 6 ~«*OODid 





Several changes are noted in the discount rates 
of some of the Federal Reserve banks this week; the 
principal changes are those made by the Federal 
Reserve Bank of San Francisco, which has raised 
from 4 to 44%% the rate for rediscounts of com- 
mercial paper within 15 days (including member 
banks’ collateral notes); and has increased from 
434 to 5% the rate for the same paper maturing 
from 16 to 90 days inclusive; the rate in the case of 
discounts maturing w:thin 15 days secured by U. S. 
certificates of indebtedness or Liberty Bonds is 
now 414%, against 4% previously; for the same 
paper having maturities to 90 days the rate re- 
mains at 414%; the rate on trade acceptances is now 
414% for 15 days and under and 434% for 16 to 
90 days, against respective rates of 4% and 44% 
previously. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 









































lal} ‘gl | 
CLASSES “ 2 ; : é 
OF .{s ; : 
DISCOUNTS AND LOANS) & . 5 : i : | 3 : = 
. S 
| 3\2 a} $ie/8|& 
Discouts— * | 
Within 15 days, incl. member 
banks’ collateral notes_-~-.-) 4 \|4 |4 |44%\4%)4 4 |4% 4%)4 (4% 
16 to 60 days’ maturity...) 434 4% 4%'4%'5 | 434, 4%) 4341 4% 5) 49415 
61 to 90 days’ maturity__-_| 434| 434) 434,434, 5 | 434/434) 4% 5 (5%) 5 
Agricultural and Iive-stock: | 
paper over 90 days. ___-.-- 5 |5 |5 |5) 5 434) 5%) 5%) 5% 5%) 5K) 5K 
Secured by U. 8. certificates) | 
of indebtedness or Lib- 
erty Loan bonds— | 
Within 15 days, including) | 
member banks’ oat; 
eral notes._.__....___- 4\4 |4 |44/4 |4 |4 4ui4 [4% 
16 to 90 days’ maturity - --| | 33 4i%\ 4%)\ 4%) 4M) 4%) 4 444) 4% 414% 4% 
Trade Acceptaces— 
1 to 60 days’ maturity..._. 44%) 4%) 4%! 4%) 4% 4% 444 44% 4%) 4% 4%a 
61 to 90 days’ maturity._..- 4%'4%'4%'4% 4%'4% 4%' 4%! 4% 4%/4%'4% 





* Rate of 3 to 444% for 1-day discounts in connection with the loan operations 
of the Government. 

@a15 days and under 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange has been without new feature. 
Secretary McAdoo is asking authority through legis- 
lation to strengthen his position in the efforts to 
stabilize foreign exchange. Ina statement addressed 
to'Chairman Kitchin of the Ways and Means Com- 
mittee of the House and Chairmah Simmons of the 
Senate Finance Committee on Sept. 5, Mr. McAdoo 
explained that he found himself seriously hampered 
in negotiations he had had and was having with or in 
foreign countries in the efforts to stabilize foreign 
exchange. The difficulty was that he was “w:thout 
the freedom of action which is possessed by the fi- 
nance ministers of European countries. I may sell 
bonds or Treasury certificates of indebtedness, which 





involves often complications,” he continued, ‘‘and 
may not obtain banking credit nor operate as freely 
as may be necessary in the effort to stabilize exchange. 
Notwithstanding these restrictions, the Treasury has 
been able to make substantial progress in dealing with 
this difficult problem. I urge upon you, however, 
the incorporation in the law of the necessary author- 
ity to give greater flexibility to the operation of the 
Treasury in this respect.”” Mr. McAdoo believed 
that it was highly desirable at this time that the Pres- 
ident should be empowered to investigate, regulate 
or prohibit not only the export or earmarking of gold 
or silver coin or bullion or currency, but also the 
hoarding or melting thereof. Mr. McAdoo’s sug- 
gestions are incorported in a bill providing changes 
in the Act of July 9 1918, governing the issue of 
Liberty bonds. We print the draft of the bill in 
full on a later page of the “Chronicle.” 

Referring to the day-to-day rates, sterling ex- 
change on Saturday, as compared with Friday’ of 
the week previous, was not changed from 4 75 7-16@ 
475% for demand, 4 7655@4 76 9-16 for cable 
transfers and 4 73@4 7314 for sixty days. Mon- 
day’s market was a dull affair; trading was light in 
volume and demand bills continued at 4 75 7-16@ 
475%, cable transfers at 4 7655@4 769-16 and 
sixty days at 4 73@4 7314. A slightly easier tone 
developed on Tuesday and demand declined to 
4 7542144@4 7514; cable transfers and sixty days, 
however, remained at the levels of the preceding 
day. On Wednesday rates were maintained at 
4 7542144@A4 75% for demand, 4 7655@4 76 916 
for cable transfers and 4 73@4 7314 for sixty days. 
Extreme dulness marked operations in sterling on 
Thursday, so much so that the market at times was 
at a complete standstill; the fact that the stock 
exchanges of the country were closed because of 
the national registration was an added feature in 
the general inactivity; demand ruled all day at 
4 75 7-16, which was a shade lower than the high 
point of the day before; other quotations were 
unchanged. On Friday the feature was the strength 
displayed by commercial bills. Closing quota- 
tions were 4 734@4 73) forsixty days, 4 7540%@ 
475% for demand and 4 7644@4 7655 for cable 
transfers. Commercial sight bills finished at 4 75@ 
47514, sixty days at 472@4 724%, ninety days 
at 4 7034@4 705%, documents for payment (sixty 
days) at 4 7144@4 71Mand seven-day grain bills at 
4 743%4,@4 74144. Cotton and grain for payment 
closed at 4 75@4 754%. There were no gold im- 
ports recorded during the week, but arrangements 
were permitted for $60,000 exports to South America. 





The Continental exchanges have experienced an- 
other dull and uneventful week. Trading was re- 
duced to almost negligible proportions and varia- 
tions were relatively unimportant. The undertone, 
however, remains firm and well-informed exchange 
authorities look with confidence to a return to more 
normal quotations in the not distant future. De- 
velopments in the war situation continue of a highly 
satisfactory nature, with further extensive gains in 
important strategic territory made by the _ Allies. 
French exchange has been well maintained, advanc- 
ing several points during the week, although before 
the close slight recessions were recorded. Lire ruled 
steady, at the official rates previously quoted. Rus- 
sian rubles, notwithstanding latest reports of fresh 
outbreaks of rioting and bloodshed on the part of the 
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Bolshevik element in Russia, were entirely unaffected, 
and rates remain upon the former nominal level. No 
business, of course, is being done in German and Aus- 
trian exchange, and quotations are in consequence 
no longer available. Recent advices from Copen- 
hagen state that the situation on the west front has 
caused a fall in reichsmarks at that centre of about 
17%, while the pound sterling has risen to $5 04. 
German exchange at Amsterdam is quoted at about 
30.75 florins per 100 marks, and in Switzerland at 
67.50 francs per 100 marks. This compares with 
33.2214 and 69.00 a year ago, while the par for 
Dutch exchange on Germany is 59.26 and for 
Swiss 123.45. The London check rate in Paris 
closed at 26.08, as compared with 26.10 a week ago. 
In New York sight bills on the French centre fin- 
ished at 5 48, against 5 50; cables at 547, against 
5 49; commercial sight at 5 4834, against 5 5034, and 
commercial sixty days at 5 534, against 5 551% last 
week. Lire closed at 6 37 for bankers’ sight bills 
against 635 and 635 for cables (unchanged). 
Rubles have not been changed from 14 for checks 
and 15 for cables. Greek exchange continues to 
be quoted at 5 1334 for checks and 5 12% for cables. 

A further sharp break in Spanish exchange has 
been the feature of the week in the neutral ex- 
changes. Exchange on Madrid established a new 
low level for the current movement on Monday, 
when pesetas dropped to 22.65 for checks. This 
compares with 23.20 on Saturday a week ago, 
and 28.00 last May. The normal rate is 19.03. 
To a very large extent the recent violent declines 
have been the result of the effectiveness of Govern- 
ment measures adopted for the stabilization of 
Spanish exchange. Fred I. Kent, director of the 
Foreign Exchange Division of the Federal Reserve 


Board, has refused to give any statement for publi- | spain 


cation regarding the status of the proposed credit 
in Spain in favor of the United States. It is be- 
lieved in banking circles, however, that the nego- 
tiations which have been in progress are practically 
completed and that an official announcement will 
be given out in the course of a few days. Guilders 
were weak with further declines recorded in the 
opening transactions, though later in the week 
a rally took place. The same is true of Swiss 
francs and Scandinavian exchange, which after 
early weakness rallied on higher cables from abroad. 
A cable dispatch from Amsterdam stated recently 
that a feature of the market at that centre was the 
strong demand for Entente bills. There has been 
a rise in sterling exchange from 9 72 to 10 02, while 
dollars have bounded up to 2 10. 

Bankers’ sight on Amsterdam closed at 48, 
against 47; cables at 4814, against 4734; commercial 
sight at 47 15-16, against 46 15-16, and commercial 
sixty days at 47 11-16, against 46 13-16 a week ago. 
Swiss exchange, after declining te 448 and 4 46, 
rallied and closed at 436 for bankers’ sight bills 
and 4 34 for cables, in comparison with 4 49 and 4 47 
last week. Copenhagen checks closed at 30 00 and 
cables at 30 40, against 30 20 and 3060. Checks 
on Sweden finished at 33 50 and cables at 33 90, 
against 33 00 and 33 50, while checks on Norway 
closed at 30 80 and cables 31 10, against 30 60 and 
3100 on Friday of the previous weke. Spanish 
pesetas finished at 23 05 for checks and 23 15 for 
cables. A week ago the close was 23 15 and 23 15. 

Referring to South American quotations, the check 
rate on Argentina is now quoted at 44 60 and cables 





44 75, against 44 50 and 4465. For Brazil the rate 
for checks is 23 85 and cables 24 00, comparing with 
23 85 and 24 00 the week preceding. The Chilian 
rate has remained at 15 13-32, and for Peru at 57. 
Far Eastern rates are as follows: Hong Kong, 90@ 
9014, against 8814@8834; Shanghai, 135@13514, 
against 130@1301%4; Yokohama, 5454@54%, against 
5434@55; Manila, 50@5014 (unchanged); Singa- 
pore, 56@5614 (unchanged); Bombay, 3614@37, 
against 37@3714, and Calcutta (cables) 35 73 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,657,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 13. 
Their receipts from the interior have aggregated 
$8,597,000, while the shipments have reached 
$6,940,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $76,399,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $74,742,000, as 
follows: | 





Into | Out of Net Change in 
Banks. Banks. Bank Holdings. 


Ge $6,940,000|Gain $1,657,000 
32,312,000] 108,711,000|Loss 76,399,000 
Ee eS EAS ARR | $40,909,000! $115,651,000 Loss $74,742,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Week ending Sept. 13. | 





Banks’ interior movement-.-_-_-_._.~- 
Sub-Treasury and Federal Reserve) 
DIEING. ot cciccticewiuwnnee 














| Sept. 12 1918. 
| Gold. Stloer. | 


Sept. 13 1917. 
Silver. | 


Banks of- 





Total. Gold. 





£ 
England__| 70,703,391 











000 

a 000 
Italy. ...- 37,226,000 3,077,000 40,303,000, 33 000} 2,616,000, 35,999,000 
Netherl’ds| 59,016 , é 54 000) 
Nat. Bel.h) 15,380 600,000, 15,980, 15,380,000) 000 15,980,000 
Switz’land) 15,375,000, —.__.__-- 15,375,000, 13,722,000, _______- | 13,722,000 
Sweden...| 14,287,000, ---__-_-| 4,287,000 11,365,000, _..____- | 11, 
Denmark-_| 10,493,000) é i x 3 
Norway.-| 6,755,000 -.....-- 6,755,000 7,151,000, ---...-- | 7,151,000 





! 

Tot.week_710,455,471 63 776,800 774,232,271 668,795,169 64,652,350 733,447,519 
Prev. week 709,837,837 63,834,250 773,672,087 666,246,976 64,430,650 730,677,626 

a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. . 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both vers. 


WAR SITUATION AND PEACE OVERTURES. 


Precisely what will be the bearing on Marshal 
Foch’s general campaign of the American army’s for- 
ward movement near Lorraine cannot yet be judged 
with any certainty. The initial success of this of- 
fensive, the advance of eight miles or more, the cap- 
ture of 12,000 prisoners, 60 guns and more than a 
dozen villages, undoubtedly illustrates again the re- 
sourcefulness of the Allied strategy, which has once 
more struck at an inadequately guarded salient when 
Ludendorff was concentrating his reserves at another 
point. 

But even this new demonstration will not alter the 
general belief, which perhaps gained ground more 
rapidly when the increased resistance of the enemy 
on or near the ‘“‘Hindenburg Line” caused a slack- 
ening up of the Allied army’s major offensive, that 
another German movement for peace was probable. 
If the German Government, as most of the European 
capitals suppose, is once more to press for a peace 
arrangement, then the questions which occur to 
mind are, first, in what way and through what me- 
dium the overtures would be extended; second, what 
terms are likely to be offered, and third, what pros- 
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pect there is of the offer being absolutely or tenta- 
tively accepted. 

Tenders of peace through neutral Governments are 
now apparently out of the question. Asa result of her 
clumsy diplomacy and the depredations of her sub- 
marines on neutral commerce (even in American 
waters, where not so much as an arbitrary war zone 
had been proclaimed), Germany’s relations with 
every neutral Power are strained. Spain is seizing 
the interned German ships with the avowed purpose 
of retaliation; she has gone almost as far as a nation 
can go without open rupture of relations. Holland 
and the Scandinavian States are demanding repara- 
tion for the illegal war on their commerce. The as- 
sumption of any of these nations of the duty of stand- 
ing sponsor for German terms of peace is unthinkable. 

Switzerland has all along stubbornly refused to 
act. The Berlin Government’s last intermediary 
was the Bolshevik cabal at Petrograd; those particu- 
lar good offices will hardly be tried again. There is 
left the Pope; but the rebuff to the Pontiff’s previous 
suggestions of a patched-up peace would not seem to 
encourage further recourse to that medium. The 
truth, as admitted even at Berlin, is that the Ger- 
man Government has not a friend left in the world. 
It can rely on no one’s good offices. If so, the 
overtures must apparently come through direct ut- 
terances by German statesmen. 

There have been such utterances. The statements 
of Hertling, two months or so ago, were chiefly made 
up of explaining why negotiation was impossible. 
The Allies would not entertain Germany’s terms; as 
the Kaiser had put it, “the sword must settle the 
war.” This was when Berlin expected victory in 
the West. It is true von Kuehlmann, even then, 
declared that a military peace was impossible, and 
that the war would have to be ended by negotiation. 
But the result of his effort was his own removal from 
office as the penalty for such plain talk. 

Reports have lately circulated of a change in the 
German Chancellorship and Cabinet, such as might 
bear on peace negotiations. Outside of Germany 
the suggestion is made that von Kuehlmann himself 
may replace Hertling. But of this no confirmation 
is heard from Germany. Instead, Dr. Solf, the 
Colonial Minister, appears to be talked about. Now 
Solf was responsible, late in August, for a speech to 
the German Society which began with the illumin- 
ating remark that ‘‘the Brest-Litovsk agreement on 
the fate of the border peoples is a fact of world 
importance, which never can be erased from history;’’ 
which dismissed contemptuously the idea that the 
Allied Governments were seriously interested in the 
fate of Belgium, and whose principal idea regarding 
terms of peace seemed to be that “the retention of 
Germany’s colonies is a vital question.” How far 
the attempts of a philosopher of this sort would 
simplify the real problems of the office, may be 
imagined. 

Erzberger, the restless intermediary in the Reich- 
stag for the Catholic Party and the Austrian court, 
is again in the field of discussion; he will undoubtedly 
be heard from when the Reichstag reconvenes in 
November. But even Erzberger has never gone 
further than the formula of “‘no annexations or 
indemnities.””’ That declaration is already on record 
as the Reichstag’s own program; but, as Dr. Hans 
Delbrueck plainly asserts this week, “the German 
Government has never acted on the Reichstag’s 
resolution, and the Chancellor’s declaration about 


negotiation. 





Belgium was too indefinite and too late.” “Down 
with Pan-Germanism” is the open demand of the 
Delbrucks and Erzbergers. But the question is 
whether it is not a bit late even for that, as a practi- 
cal solution. 

Much of the same comment must be made on the 
remarks to the German newspaper men last Monday 
by Baron Burian. ‘Our adversaries,’ the Austrian 
Foreign Minister declared, ‘‘need only provide oppor- 
tunity, in a calm exchange of views—some sort of 
direct informative discussion is thinkable which 
would be far from being peace negotiations—of 
discussing and weighing everything which to-day 
separates the belligerent parties.” But that is only 
the Bethmann Hollweg proposal of 1916 over again. 
Actual exchange of views and purposes was asked 
by President Wilson from both sides at that time. 
The English and French Foreign Offices, in response, 
did “calmly” state their views; the German Foreign 
Office did not answer the President’s request. 

It has not done so yet; indeed, the nearest approach 
to it is Hertling’s very recent declaration that even 
Belgium would be “held as a pawn” for purposes of 
Manifestly, it is impossible for the 
Allies to open any sort of communications with the 
Central Powers on such a basis. 

There has been a vague idea that the German For- 
eign Office might offer restoration of Belgium to its 
people, and then—though that is hard to imagine— 
the cession of Alsace-Lorraine to France; all this on 
condition of a free hand being allowed to Germany 
in Russia, Rumania, Turkey, the Balkans, and the 
East. Whether France is weary enough of war to 
be disposed toward acceptance of such conditions— 
in view, for instance, of the French opinion that Rus- 
sia has been the deliberate betrayer of the Allied 
cause—is a question on which opinion will possibly 
differ. Very probably Germany has in mind some 
such introduction of dispute into the Allied councils. 
But President Wilson is firmly on record as commit- 
ting our Government not to desert Russia and the 
concensus of Allied opinion is firmly to the effect that 
retention of all its Eastern seizures of territory would 
amount to German victory in the war. And now, 
this very week, we have the Stuttgart speech of the 
Imperial Vice-Chancellor, Von Payer, who “ven- 
tures to say” that Belgium would be restored “‘with- 
out indemnities’’—apparently meaning without ex- 
acting indemnities from Belgium—only “‘if we could 
be sure that no other country would be better sit- 
uated in regard to Belgium than ourselves.” One 
would imagine that this statesman might have added 
the condition that Belgium would not be restored 
until her people had learned to love the Germans. 

The truth is that the German Government’s per- 
formances in Belgium since July, 1914, supplemented 
by its exploits of the past year in the East, have, to 
all reasonable appearances, removed the chance ofja 
compromise peace from the field of possibility. The 
whole world now knows what Germany promised.to 
Russia at Brest-Litovsk and how quickly and cyni- 
cally she broke her promise. The “no annexations 
and indemnity” policy, pledged by Count Czernin 
in that conference, has not for a moment been ob- 
served since Russia disarmed and the German troops 
got across the Russian border. The shameless 


handing over of Caucasian Armenians to Turkey, and 
the foolish effort to place German Grand Dukes on 
the thrones of Finland and Esthonia, are well-known 
events which emphasize the purposes. of Germany. 
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If Berlin seriously wished to make proposals of 
peace, its own statesmen have adopted policies on 
which they might be founded. The German Goy- 
ernment has imposed on Russia a penalty of six 
billion marks for ‘‘damages inflicted’”—presumably 
in the Russian invasion of East Prussia during 1914. 
The German Government, in the stress of diplomatic 
controversy, has also promised Spain reparation for 
illegal submarine depredation on her commerce. 
Very well, then. Why do her statesmen not pro- 
pose an indemnity fully covering German destruc- 
tion of property, illegal extortion of money, 
illegal deportation of civilians in Belgium and 
Northern France, and illegal sinking of merchant 
ships? The answer is easy. Germany does not 
intend to agree to any such terms, or to observe 
them if she has to agree to them. 

In other words, the Allies have an absolutely clear 
case against Germany, and have stated their own 
minimum of terms; whereas, the German Govern- 
ment has refused any answer to the statement of 
them, and has proved in Russia that even its prom- 
ises are not to be relied upon. Under such circum- 
stances Baron Burian’s proposal is either wholly 
futile, or wholly impudent, or both. 

Much might occur to alter the situation between 
now and next spring. Developments bearing on the 
question of peace may arise in Germany herself, or 
if not in Germany then in Austria, Bulgaria or 
Turkey. The Kaiser’s extraordinary speech of this 
week to the Krupp workers at Essen had no hint 
at a conceivable way out. That Germany had 
always wanted peace, that the trouble is that “the 
Anglo-Saxon does not yet desire peace,” and that 
therefore there is nothing for Germany to do but 
“fight the battle through,’”’ are of no importance as 
Imperial utterances; for the Kaiser has already shown 
his capacity to change overnight the character of 
his public remarks. Still, he is right enough in one 
thing. The conflict must be ‘fought through.” 
As matters stand to-day, the only possible program 
of the Allies is to beat Germany to a standstill, 
compel a request for peace on terms that right- 
minded men can seriously consider and provide 
both for the enforcement of those terms and for the 
prevention of any German plan for a future war of 
revenge. 








THE CONTRACT FOR THE OPERATION OF THE 
RAILROADS BY THE GOVERNMENT. 


The draft of contract with the railroads has been 
approved by an Advisory Committee of the Railway 
Executives but is disapproved by the representa- 
tives of owners of the roads. At a meeting on 
Wednesday, of 47 of the 70 members of the Finan- 
cial Committee of the National Association of Own- 
ers of Railroad Securities, a report was adopted 
reaffirming disapproval notwithstanding some im- 
portant changes have been obtained, asking counsel 
to propose to the Director of Railroads co-opera- 
tion towards ‘“‘an adjudication” of the points still 
at issue, and offering, for the sake of harmony, 
to abide by the result if the Government will do the 
same. The draft is of great length, occupying 
644 newspaper columns. The main question, im- 
possible to pass by or to under-estimate in im- 
portance, is whether it really does conform to the 
law, protect the public interest, and equally pro- 
tect the owners of the properties. 





The case, it is safe to say, is solitary in the annals 
of mankind. The seizure may be classed as falling 
under eminent domain, which means that the 
whole exceeds and overweighs any part. When « 
public purpose, railway or other, needs a piece of 
private property, the ordinary right of private con- 
trol is suspended. The owner may be merely 
greedy or obstructive; he may have in mind some 
use of the property for himself; he may think 
he foresees a rise in its value; he may have 
some strong personal reason for not wishing to 
part with it; yet the weightier power cancels 
his option and takes the property, paying him its 
appraised market value at that date. But in this 
instance the eminent power does not take the prop- 
erty and pay for it as a finality; it seizes a going 
concern for occupancy and rental. By analogy, 
here is a great “factory” and working plant which 
Government decides it must have; so it thrusts 
the owner out of doors and off the premises, telling 
him that in 21 months after a date which nobody 
can name he shall have back his property unim- 
paired and meanwhile shall receive a rental to be 
ascertained as soon as may be. It almost im- 
mediately raises the wage of his former employees 
and makes the raise retroactive, and not until eight 
months after does it hand him the draft of a lease. 
The main question now is whether the lease contract 
will really compensate fairly for the use of this vast 
factory and return it unimpaired, as a going con- 
cern, with no loss to the owner beyond the profit 
he conceivably could have made or may think he 
could have made during the term of dispossession. 
Undeniably, the case is without precedent or par- 
allel; undeniably, too, it must be examined with 
regard to its natural tendencies and under a strict 
test of its good faith, meaning by the latter term, 
however, not a question whether some deception or 
trickery is intended by the framer of the lease, but 
whether sufficient weight has been given to the rights of 
the owner and adequate security provided for them. 

Imagine the eminent power seizing a private 
producing plant, not for purchase but for use and 
rental, everything connected with it being so com- 
pletely absorbed that theowner is put out of business 
and left in great doubt as to his position and prospects 
after the time of return; in such a case he would 
have a clear right to compensation for his ‘“good- 
will,”’ would he not? The railway owners now 
want to know about what in their case amounts 
to this goodwill; they are concerned about possible 
damage by diversion of traffic and other changes, 
and here we must note that such concern is more 
excusable because the new tenant by seizure at 
once set about making alterations in the arrange- 
ment and working of the property, alterations so 
radical and far-reaching that ere long the former 
real and present nominal owners may have diffi- 
culty in recognizing it. They claim’the right of 
appeal and of hearing in the courts upon such mat- 
ters and upon their future guarantees, and they 
cite the law’s promise that they shall have it; but 
the Director-General replies that this is untenable, 
also unreasonable, as well as beyond his power to 
grant; the roads were “taken over for war purposes, 
which necessitates diversion of traffic; if a road 
goes to the Court of Claims it will fare worse than 
by keeping out, and the contract-*“ought not, in 
this respect, to put it in any better position than 
jt would occupy if it made no contract.” 
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Per contra, say the security holders, in the event 
of the present control’s resulting in Governmental 
ownership, the effect of this draft “would be to 
deprive them of all opportunity to claim loss or 
damage through the destruction of their goodwill 
and the physical assets might be valued as aban- 
doned property;’” further, that the provision for 
compensation made in the law “did not include the 
right to destroy the business, divert the traffic, 
and return the mere shell with the kernel extracted.” 

It seems enough to state this point of difference 
simply, for it does not need discussion. But since 
the main question relates to probable tendencies 
and the good faith shown, we are forced to take 
note of a remarkable plea of the Director, thus: 


“Last December, the expenses of the railroads 
were increasing with great rapidity. They were 
hedged about in their efforts to obtain increased 
rates by the numerous and varied restrictions im- 
posed by the States and also by the limitations 
imposed by the Inter-State Commerce Act. They 
were confronted by imperative demands for greatly 
increased wages, and were without machinery to 
insure an amicable settlement of these demands. 
They were finding it almost impossible to borrow 
money on any terms to make the improvements 
which were indispensable to enable them to perform 
their public service. The operation results for the 
first four months of 1918 indicate that if the rail- 
roads had been under private control during that 
period they would have lost in operating income, 
as compared with the corresponding period of the 
preceding year, $136,116,583; and as compared 
with an average of the corresponding period for the 
three-year test period, $96,064,356.” 

Supposing this literally correct in statement, it 
would be hard to find a parallel for it as an argument 
presented, for it amounts to saying that the owners 
of the roads should not worry themselves, since 
whatever may happen to them now is quite sure to be 
less bad than what would have befallen them had 
not the hard hand of Government intervened. This 
may be open to debate, although argument on it 
ean be dispensed with as useless in the actual situ- 
ation, but the amazing and unprecedented thing is 
this: that Government ismade by this plea to come 
into the court of reason and do what an immemorial 
rule forbids anybody to do in any formal court by 
seeking to take advantage of its own wrong. The 
roads were hard pressed; their expenses were rising; 
wage demands were forced on them and they had 
no available means of defense; they could not borrow 
on any endurable terms—all true in the bare fact. 
But Government itself had worked one jaw of this 
grip through the regulating commission and had 
permitted the other jaw to work and even assisted 
it in holding its pressure. Government itself had 
crowded and misused the roads into this state which 
is now officially said to have been practically one of 
articulo mortis; now the owners of the seized prop- 
erties ought to be content and rejoicing, being 
officially told that the worst which can befall them 
will not be so bad as what they have escaped. 

But this is subject to opinion, and they are not 
bound, by any precedent or in any presence, to 
accept somebody else’s opinion of what is good for 
them. They object to the request that they now give 
what may amount in practice to an unlimited and 
irrevocable power-of-attorney and a waiver in ad- 
vance of all right of protest, appeal and hearing, as 
to any points and any situation that may hereafter 
rise in a course of events which nobody can foresee. 





—===_— 


Also (and here observe the bearing this has upon the 
good faith written into or underlying the contract) 
their representatives citethe admission that four 
members of the regulative body that starved the 
roads into the plight stated by the Director in his 
remarkable excusatory plea actively shared in making 
this draft which the owners are asked to contentedly 
accept, and that the draft would practically bind 
them in advance to accept the action of those men 
on all questions which may arise hereafter. The 
same men whose persistent policy of constriction 
has brought the roads into cramp are still to be their 
judges, then? Whether such an arrangement would 
accord “the just protection which was contemplated” 
in the law, or any protection at all, does not seem to 
need discussion. 

The owners do not consent to any imputations 
upon their patriotism, but they do protest that 
patriotism does not justly involve confiscation. 
Numerically, they surely have claims. Without 
bringing up anew statistics so often presented in the 
“Chronicle,” it is now stated, as an example, that 
the Pennsylvania, whatever be the explanation, has 
more stockholders than ever before; that the number 
of small holders is now greater and the average hold- 
ing less than ever; that 28% of the holders have not 
over 10 shares each and 19% own 11,to 20 shares 
each; also that of the entire body of 104,228 holders 
51,439 are women and their average holding is 
57 shares. The Committee of Seventy in the Asso- 
ciation of Security Owners includes 12 officers of 
savings banks, 10 heads of life insurance companies, 
45 officers of banks and trust companies, and officers 
of several educational institutions. The number of 
persons indirectly owning railways, and the still 
larger number unconsciously dependent upon their 
welfare, are almost incalculable. Is it supposable 
that the men who have joined injthejmovement to 
protect them are lacking, as compared with any other 
man or set of men, in respect to business acumen, 
poise and coolness of judgment, patriotism and the 
readiness to see and accept whatever national 
exigencies require; are they likely to be unduly or 
prematurely disturbed, or to take any stand of oppo- 
sition unnecessarily ? 

Following further this crucial question of good 
faith as above defined, this contract not only looks 
like a blind deal into which the owners of the seized 
properties are asked to enter but wears an appear- 
ance of one-sidedness in that it seems to be offered 
by the eminent power as a last word—take-it-or- 
leave-it. The tone of the whole document is one 
that suggests sliding over the rights of the owners 
and subordinating them to an assumed war necessity. 
The whole course since the hour of the seizure 
indicates the same, and, further, raises doubt 
whether return of the property at all is counted upon; 
we do not say whether there may not be a conscious 
intent to keep the roads but whether there may not 
be a subconscious intent or expectation that they 
will be kept. Many of the changes are so radical 
as to amount to making over the financial and 
administrative machinery of the roads, if not their 
physical conditions also. Viewing the subject at this 
angle, it is impossible not to ask whether the out- 
come may not be to “return the mere shell with the 
kernel extracted;”’ nor can the query rest short of 
wondering whether anything returnable may be left. 
A railroad is fundamentally a physical entity, but 
also something more; and if hardly anything beyond 
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that entity is discoverable may not the situation 
tend almost irresistibly to force that entity to be 
treated as “abandoned property”? By accepting 
a governmental decision and dictum as a necessary 
war measure, the country has taken the roads; not 
bought them, or agreed or expressed an intention to 
buy them, but only hired them; the next step towards 
finality would naturally be to interpose so many 
obstacles to return that after the war some longer 
interval than the 21 months would appear necessary, 
and then the decision that, on the whole and as 
things are, the country might as well keep them. 

Underlying the whole subject, therefore, is this 
question of how seriously we mean the status we 
have ostensibly assumed, and whether we shall have 
enough sanity, consistency, and firmness to adhere 
to our resolution to enter on a term of wildness for 
a little while and then return to sobriety. 








THE “CONSERVATION OF CREDIT.” 


The request of the Federal Reserve Board for a 
discriminative adjustment of credits to war needs 
can work no injury to the banks. The conservation 
asked for will compel a classification of loans. This 
is a knowledge which begets strength—and yet it may 
be doubted whether the classification to which we 
refer exists, as a rule, with the average bank. We 
have in mind a classification of commercial loans in 
a bank which will reveal the ratio basis of its business. 
Just as the prosperity of any producing section rests 
on utilizing to the fullest extent its most favored in- 
digenous resources, so the strength of a bank must 
depend to a large degree upon a proper alignment of 
its loans therewith. A bank in the Middle West 
deals in cattle paper, one in the South in cotton re- 
ceipts. If this were reversed weakness and added 
risk would ensue. The principle is capable of more 
minute application. And the question presents itself: 
is the bank getting its share of the strong, virile 
business of the district in which it resides; or, is its 
ratio of loans, on the less dependable business, 
larger than it should be? 

Nothing will reveal this but classification of com- 
mercial loans under appropriate heads and a compari- 
son with the volume and kinds of business tributary 
to the banks. This does not relate itself to time and 
call loans, save as they incidentally affect the 
classification. Objection may be made that a given 
bank cannot arbitrarily control its loans. Whileit 
may desire a certain line of customers, it must take 
what it can get, and it must “take care” of its cus- 
tomers. This does not prevent a bank, however, 
from lining itself up, by means of “discrimination,” 
with the prevailing commercial strength of the com- 
munity in which it resides. Much of this follows 
automatically, but any new stimulus which will 
cause a more intensive study of the loans of a bank, 
with relation to the kinds and volume of commerce 
prevalent, must prove salutary within itself. This 
we have in the request of the Board based on war- 
needs—for war-needs go immediate.y to essentials, 
to that stable business of the country founded in 
favored productivity. 

Naturally, if a bank conserve its credit power to 
loans on dominating resources, it will thereby in- 
crease production without diminishing its own earn- 
ing power, and increase production in essentials. 
This would not follow if our war needs did not go 
down to the rock-bottom of our industrial and com- 
mercial life, but they do, to foodstuffs, fuel, lumber, 





metals and their manufactures, and to all the agen- 
cies of transportation. And this being true, the 
banker is not bound, as an original duty, to ask his 
customer whether or not the business he does is 
directly in supply of the Government or the people, 
for the double demand is greater than the supply, 
and must even itself up between the individual fac- 
tors of any given line of fundamentally essential 
trade. When he has classified his loans, when he 
knows what credit power he has and how it is ex- 
pended, then he can begin by discrimination to 
apply it in the direction in which it should go. And 
it cannot go amiss when applied on the principle of 
largest utilization of the natural resources of section 
and locality. 

Nor does this principle violate the related one of 
diversity in loans. A community especially favored 
in any natural production destroys itself when it 
does not take advantage of its gifts. But a measur- 
able diversity in crops, or a reasonable combination 
of manufacture and agriculture, only minimizes a risk 
that inheres in the largest production at the least 
cost. And a bank’s loans follow the same law. On 
the other hand, there is a risk which banks assume 
in this system of conservation which should be most 
rigidly guarded against. We are supposing that 
classification will increase strength because it will fit 
the bank more closely to the inherent commercial 
strength of locality and community. War needs 
being supplied by essentials, staples, let us say, will 
compel this. And there will be room for increasing 
loans in this direction by the consequent decrease in 
another. Increasing production for the conduct of 
war is building on a foundation which necessarily 
cannot be enduring. There is also a certain degree 
of ‘‘experimentation”’ in all war conduct (witness 
aircraft), and there is the unknown quantity of the 
time of victory and peace, and the sudden stoppage 
of the need of supplies. The banker, nevertheless, 
must aid the country but he must preserve his own 
strength and stability by still further discrimination 
of men and industries. Energy will seek its outlet. 
Indeed, speaking broadly, business will seek “‘govern- 
ment work.’’ But conservation here, after relating 
a business to its native environment, must more 
closely examine men and measures. 

Our bank credit power is now buttressed upon a 
Federal Reserve system. This has been in process of - 
evolution. Its rediscount powers have not been 
tested, and probably will not be until the days of re- 
adjustment. Panics may not come, but periods of 
stress are as certain as the tides, and may come 
like tidal waves. Bank credit is now supplemented 
by a War Finance Corporation that seems to be pro- 
ceeding cautiously and tentatively. Federal Re- 
serve banks, it is averred, are earning as much as 
50%, and member banks are also generally making 
good earnings. Deposits are at their highest. The 
flow, or momentum, of business is full and rapid. 
Conservation of credit power would be imperative 
were there no war. Classification of loans to the end 
of discrimination is the paramount duty of every 
banker, and from every standpoint. But a dis- 


crimination based wholly on war conditions, based 
alone on even war needs, will defeat itself, for our 
banks must carry us over into peace and prosperity 
when they come, and observance of inviolable prin- 
ciples of banking alone will do this. 

We are prone to mix money with credit. 
money is only the servant of credit. 


But 
And the 
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mobility of credit within itself is essential. When 
we resorted to Clearing House Loan Certificates 
the gold fund created and set aside was not for the 
purpose primarily of giving value to these certifi- 
cates, but for the purpose of settling balances as they 
were interchanged, and canceled through the pay- 
ment and withdrawal of securities on which they 
were based. Credit that can stand on its own feet, 
that can volunteer, do its work, and retire, is the 
chief conservation of this time. Its laws are of 
its own making, and are inviolate. It is when 
dependence is put upon extraneous factors that 
great danger arises. Speaking in the abstract war 
is the most insecure foundation upon which credit 
ever rested, or can rest. Conservation guided alone 
by the classification of industries and energies 
occasioned by war, unless in accordance with the 
fundamental principles of natural and wholesome 
commercial credit, is a species of conservation carry- 
ing its own risks. 

Perhaps the greatest conservation that can come 
through our banking interests is one of thought, 
analysis, attitude. A new credit, of inconceivable 
proportions, has come upon us. It is this War Debt. 
In a way, it is a preferred credit, and cuts under 
everything else. And it is persistent, long-time. 
No Federal Reserve system can ever assimilate it; 
no War Finance Corporation can change or absolve 
it; no gold stock, however large, can ever pay it. 
Ultimately labor alone will extinguish it. Under- 
standing its effects is not a denial of its right to 
exist. We may acknowledge to the full the good 
that all hope will spring from it, to flood the world 
like an Orient light, but there it stands a towering 
need for a conservation of all commercial credit— 
that shall be not so much in amount, as in kind, in 
mobility, and in strength, founded upon abundant 
resources and undying energies when used according 
to their own inherent laws. 








THE PRESENTMENT AGAINST THE FEDERAL 
TRADE COMMISSION. 


Mr. Rush C. Butler, an attorney in Chicago, has 
prepared for the trade committee of the U. 8. Cham- 
ber of Commerce, of which he is Chairman, a report 
preferring grave charges against the competency and 
conduct of the Federal Trade Commission, and the 
Chamber itself has indorsed and forwarded the 
charges to President Wilson. The Commission, 
this report says, “has begun the study of important 
situations but because of vacillating interests or for 
other reasons not apparent has left its work incom- 
plete; has changed without public notice or notice to 
Congress its procedure, ‘originally orderly and ap- 
propriate,” has “abused its powers of ‘publicity 
and in presenting information to Congress and the 
public has been heedless of the accuracy and frank- 
ness which its position and the circumstances re- 
quire’; has “undertaken the exercise of functions 
beyond its own jurisdiction, to the detriment of its 
proper usefulness, and has departed from the funda- 
mental purpose for which it was established.’ 

As an instance of sins of omission, the report says 
the Commission received from its predecessor an 
inquiry into resale prices but has never completed 
anything on that subject, and, although it and its 
predecessor have spent over $400,000 upon an in- 
quiry into the lumber industry no conclusions and 
recommendations regarding that have been pre- 
sented. In sins of commission, the newsprint case 





is cited aS @ prominent instance in which the Com- 
mission went beyond its powers in trying to set itself 
up as an arbitrator between producer and consumer. 
This charge is clearly correct, for after showing the 
existence of a trust and of a conspiracy for restriction 
of output and maintenance of prices the Commission 
undertook to compound the violation of law and to | 
establish, by agreement, a sliding scale of prices, 
although distinctly disavowing any intent to regu- 
late them; later it confessed powerlessness to deal 
with the subject, and asked Congress to take control 
of the industry. 

The fact is that the Commission itself is and always 
has been a rather anomalous and ill-operative body, 
charged with a duty without adequate powers of 
performance. The Act creating it declares that it 
“is hereby empowered and directed to prevent per- 
sons, partnerships or corporations, except banks 
and common carriers subject to the Acts to regulate 
commerce, from using unfair methods of competition 
in commerce.” It is thus authorized and com- 
manded to prevent everybody, except the two classes 
excepted as being otherwise covered; but the means 
for carrying this preventive duty are not as adequate 
as every prohibitory statute should make itself 
by its own terms. The Commission is analogous 
to a referee, in that it may ascertain and report 
facts but has no further powers. When anybody 
has made a complaint, or whenever it ‘‘shall have 
reason to believe,” that somebody is behaving un- 
fairly, the Commission “shall” (if it thinks the pro- 
ceeding to be in the public interest) cite the offender 
to appear and shall hold an inquiry. If satisfied 
that the accused has been unfair in methods of com- 
petition, it “shall” order him to cease and desist; 
if he fails to obey, then it ‘‘may” apply to the U. 8. 
Circuit Court of Appeals, which shall then take 
the matter up, and its action thereon shall be final, 
subject, however, to a procedure in review. But 
here the function of the Commission stops; it may 
listen to or conceive of its motion a complaint, may 
investigate that complaint, and may then turn the 
case over to the Federal Court. The likeness to the 
work of a referee, who determines facts and then 
reports to the court, seems quite close. 

A general investigating power was also conferred, 
the Commission being authorized to investigate and 
to gather and compile information concerning the 
organization, business, conduct and practices “of 
any corporation engaged in commerce,” except those 
specifically excepted as otherwise covered. As to 
the deterrent effect of publicity, the Commission 
was authorized to report to Congress and to recom- 
mend legislation, “to make public from time to 
time such portions of the information obtained by 
jt hereunder, except trade secrets and names of 
customers, as it shall deem expedient in the public 
interest,” and to provide for publishing its reports 
and decisions as might be most convenient for public 
information. But the Chamber of Commerce pre- 
sentment says it “has abused its powers of publicity,” 
that some prominent features of its recent food 
investigation ‘‘were subversive of common justice,” 
and that it has been “‘heedless of accuracy and frank- 
ness.” The 50-page denunciatory document re- 
leased and sent in proof form to the press a month 
ago concerning the packing industry is evidence 
enough of the abuse of the Commission’s powers. 
This document (referred to in the “Chronicle” of 
Aug. 17) had far more of the characteristics of sen- 
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sational journalism than of a candid investigation. 
The packing concerns, mentioned more than thirty 
times as “the Big Five,” were specifically accused of 
offenses so grave that no man guilty of them is fit 
to be at large; as “our opinion,” it was said that their 
conduct was largely the cause of the failure of the 
production of meat to keep pace with demand, and 
they were charged (without a word of either evi- 
dence or specification) with having destroyed the 
growing of sheep and other animals in New England. 
And so on; the’ document was sweeping in accusation, 
unrestrained in language, and was throughout 
“heedless of thefaccuracy and frankness” required; 
its manner and language were that of the attorney 
for the State who begins by telling the jury what 
he proposes to prove against the prisoner at the bar 
rather than of men set to fairly investigate an im- 
portant subject. And when the tale was concluded, 
the Commission did not urge even an indictment of 
the alleged criminals, but only advised that the 
Government take over the packing industry. 

The Chamber’s report urges the President to fill 
the two vacancies now existing in the Commission 
by selecting “men whose training, temperament, 
experience and reputation for sound judgment qualify 
them for the positions,’’ and adds that “in no other 
manner can confidence in the Commission be re- 
stored.”” But the law creating the Commission to 
succeed the old Bureau of Corporations was enacted, 
at the same time with the Clayton law, just about 
four years ago, and was a part of the offering then 
made to the spirit of sedulously cultivated and still 
continuing hostility to corporations and to all 
business which has committed the assumed crime 
of size and success. Whether confidence in the 
Commission can be restored by attempting now to 
put competence, coolness and a spirit of judicial 
fairness into it may be gravely doubted. When 
these two laws were passed Congress was in a state 
of excitement over the outbreak of a war whose 
scope, nature, seriousness and world-import few of 
us understood. We have learned very much since, 
but we have not yet learned that producing, carry: 
ing and trading are indispensable operations which 
must be colossal in order to meet colossal needs and 
should be favored by leaving them to the free play 
of natural forces instead of being hampered at every 
turn by interferences. Instead of trying to get the 
unfairness and bias out of the methods of this body 
created to discover and suppress unfairness, the 
wiser course would be to abolish it; or, if we cannot 
bring ourselves to so much reaction towards liberty, 
to suspend it “for the period of the war.” 


RAILROAD GROSS AND NET EARNINGS 
FOR JULY. 

Our July compilation of the gross and net earnings 
. of United States railroads makes a wholly different 
showing from that of all the preceding months of 
the year and it is evident that the character of the 
returns has changed, making the outlook for the 
roads, which are now under Government control, 
to that extent more reassuring. In the whole of 
the first six months of the year, the comparisons 
with the corresponding months of last year were 
very unfavorable, culminating in June with one 
of the very worst monthly exhibits on record. This 
was due to the rising cost of operations and to many 
other adverse factors and circumstances—besides 
which in June the whole of the huge increase in 











railroad wages, made retroactive to the first of Jan- © 
uary, was included in the totals of expenses. By 
reason of this latter circumstance and the further 
increase in expenses directly applicable to that 
month (arising out of the causes already men- 
tioned) the roads failed to earn the expenses as thus 
enlarged for that month. 

For July now there is marked and noteworthy 
improvement in gross and net alike, showing the 
influence of the higher transportation charges in 
swelling the revenues of the roads. This was the 
first month in which these higher freight and pas- 
senger rates counted in full. The new rate schedules 
actually went into effect in June, but were effective 
only for part of the month—in the case of the freight 
rates only for the last five days of the month. With 
the aid of these higher transportation charges the 
July compilation, which we present to-day, is one 
of the very best which it has been our privilege to 
publish in a very long time. Not only is the amount 
of increase as compared with the totals of 1917 very 
large, but the ratio of improvement is also very 
noteworthy. In the case of the gross earnings the 
addition to the total of last year reaches no less 
than $117,661,315, or 34% and in the case of the 
net earnings it amounts to $34,466,131, or 31.36%. 
That the ratio of increase in net is even nowlessthan 
that in the gross would seem to be significant in view 
of the fact that Mr. McAdoo, the Director-General 
of Railroads, is constantly making further increases 
in wages. The latest increase, announced last 
week, and applying to trackwalkers, clerks and 
other similar classes of employees, is expected to 
add another $100,000,000 to $150,000,000 to the 
annual payrolls of the roads, in addition to all the 
previous increases and which the Director-General 
himself put at $475,000,000 a year. It is proper 
to add that the July increase over last year is a 
little larger than it otherwise would be by reason 
of the circumstance that the month in 1918 had an 
extra working day, July this year having contained 


only four Sundays, whereas July last year had five. 
July— Inc. (+) or Dec. (—) 
190 Roads— 1917. Amount. % 
Miles of road 230,570 +1,130 0.49 
$346,022,857 +$117,661,315 34.00 
236,140,306 +83,195,184 35.23 


$144,348,682 $109,882,551 +$34,466,131 31.36 


In comparing with the figures for 1917, it should 
not be forgotten we are comparing with large totals. 
This will be evident when we say that our compila- 
tion for July last year showed an increase over July 
1916 of $46,328,025, or 15.09%. In the net, how- 
ever, the increase at that time was comparatively 
slight, the rising cost of operation being then de- 
cidedly in evidence. Attempts were even then 
being made through the Railroads War Board of 
the Council of National Defense to operate the 
railroads as practically a single system. Needless 
train service was in process of elimination, cars 
were being loaded to nearer full capacity and in 
many other ways the railroad service was being 
operated to better advantage. Nevertheless, the 
great augmentation in railroad expenses constituted 
the most conspicuous feature in railroad affairs. 
While the gain in gross earnings, as already stated, 
was 15.09%, the augmentation in expenses reached 
21.75%. In other words, out of the $46,328,025 
increase in gross last year, $43,197,428 was con- 
sumed by augmented expenses, leaving only $3,- 
130,597 gain in net or no more than 2.89%. On 
the other hand, last year’s comparison was with 


1918. 
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heavily increased totals in 1916, both gross and net. 
In brief in July 1916 our compilation showed no 
less than $44,096,142 gain in gross and $20,287,937 
gain in net, but this improvement, satisfactory 
though it was, represented in large part merely a 
recovery of previous losses or an absence of previous 


growth. As it happened, comparison in 1916 was. 


with totals of earnings in 1915 which had shown 
some slight improvement over the poor results of 
the year immediately preceding. In the gross the 
increase in July 1915 was relatively small, having 
been only $2,324,115, or less than 1%, but in the 
net earnings the gain then was $9,851,240, owing 
to a heavy decrease in expenses which reflected the 
policy then in vogue of cutting the expense accounts 
in all directions so as to avoid a further dwindling 
of the net at a time when railroad credit had become 
greatly impaired. In July 1914, however, there 
was a falling off in both gross and net results and in 
the case of the net at least this followed a loss in 
1913 too. Our compilations for July 1914 showed 
$9,571,763 loss in gross, or 3.67%, and $998,911 
loss in net, or 1.31%. In July 1913 there was a 
moderate amount of gain in gross, namely $12,- 
036,238, or 5.38%, but it was attended by an aug- 
mentation in expenses of $15,302,025, or 9.79%, 
leaving, therefore, a loss in net of $3,265,787, or 
4.83%. In July 1912 there was substantial im- 
provement in both gross and net, but while the 
addition to gross was $23,007,660, the gain in net 
was no more than $8,890,588. In July 1911 the 
changes were relatively slight, there being a loss in 
gross then of $1,555,652, or less than 1%, with a 
trifling gain in net, namely $31,411. In July 1910 
the rising course of expenses was decidedly in evi- 
dence, the figures registering $12,812,422 increase in 
gross but $4,485,758 decrease in net. In July 1909 
the statement was favorable, there having been 
$24,719,084 gain in gross and $11,083,420 gain in 
net. But the additions then were deprived of much 
of their significance by the fact that they succeeded 
tremendous losses in July 1908, when, according to 
the figures prepared by the Inter-State Commerce 
Commission, there was a shrinkage of no less than 
$33 426,116 in gross and of $8,485,484 in net. In 
the following we furnish the July comparisons back 
to 1896. For 1910, 1909 and 1908 we use the Inter- 
State Commerce totals, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 
Year. 





Year Year \Increase (+) Year Year Increase (+) 
Given. Preceding. jor Dec. (—).| Gtven. Preceding. or Dec. (—). 





d $ $ $ $ $ $ 
1896...| 51,132,768| 50,890,523} +242,245/15,556,978|15,496 ‘onal 460,705 
1897_.-| 58,183,393| 54,228,118| +3,955,275|19,091 ,236| 16,530,293, +2,560,943 
1898.--| 63,172.974| 62,339,710, _+833,264|19,971,051/20,694,375 —723,324 
1899_..| 72,204°314| 61,434,246] + 10,770,068|24.377.447|19,672.510  +4,704.937 
1900...| 83,343.882| 77.671.358| +5,672,524|26,687.209|25,989.927 +4'697'282 
1901_..| 99,334.538| 86,920,806 + 12.413,732|34.925.716|27,680.869| +7,244'847 
1902... -|102,960,249| 97.691.960| +5.268,289|33.634.610|33.824.597| —189'987 
1903--|115,691,747| 97,856,175 | + 17,835 '572|38, 296,851/31,846,698 +6,450.153 
1904_. .|106.955,490| 113,678,564, —6,723,074|34.398.740|37.353,409. —2'954'669 
1905... .|118.404,552|107,325.222| + 11,079.330|43.594.553/40.256.131| +3'338'422 
1906. - -|129/386,440] 114,556,367) + 14,830,073|42,808,250/36,718,416 46,089,834 
1907 . ..|137.212.522| 118,666,092) + 18,546,430)|41.891.837 39 M48, 771| +2,443,066 
1908... |195,246,134|228 672.250 —33,426,116)67.194,321|75.679,305 —8.485.484 
1909. - -|219.964.739| 195,245,655 +24.719,084|78,350,772 a7. (267.352 +11,083.420 
1910. . .|230,615,776|217,803,354| + 12.812.422|73.157,547|77.643.305 —4'485. 
1911. .|224.751,083|226.306,735| —1.555.652|72.423,469|72.392.058,  +31.411 
1912_. .|245.595,532|222,587.872 +23,007,660 79,427,565|70.536,977| +8,890.588 
1913_.-|235,849,764|223,813,526 + 12,036,238 64,354.370)67,620,157, —3,265.787 
1914. . .|252,231,248| 261,803,011, —9,571,763,75,359,466|76,358,377, —998:911 
1915... .|262,948.115|260,624,000| + 2.324115 87.684,985/77.833.745 +9,851.240 
1916. ..|308,040.791|263,944.649| +44.096,142| 108709496|88.421.559 +20,287'937 
1917 - --|353,219,982|306,891,957| + 46,328,025) 111424542) 108293945 +3,130,597 
1918. ..'463.684.172)346,022,857| + 117661315 144348682) 109882551 +34.466.131 


A 

















Note.—In 1896 the number of roads included for the month of July was 130; in 
1897, 127; in 1898, 123; in 1899, 114; in 1900, 117; in 1901, 108; in 1902, 103; in 
1903, 1 106; in 1904 ‘98; in 1905, 94; in 1906, 90; in 1907, 82; in 1908 the returns were 





based on 231,836 miles of road; in 1909, 234,500; in 1910, 238,169; in 1911, 230,076; 

in 1912, 230,712; in 1913, 206,084; in 1914, 235,407; in 1915, 243,042: in 1916, 
in 1917, 245,699: in 1918, 231,700. We no longer include the Mexican 

roads or the coal-mining operations of the anthracite coal roads in our totals. 


As far as the separate roads are concerned, the 
improvement disclosed this time is in keeping with 
the magnitude of the gains in the general totals. As 
a single illustration, we may note that for the lines 
of the Pennsylvania Railroad system directly oper- 
ated both East and West of Pittsburgh (comprising 
besides the Pennsylvania Railroad proper, the 
Pittsburgh Cincinnati Chicago & St. Louis and the 
Pennsylvania Company) the gain in gross for this 
single month alone reaches no less than $17,448,687, 
of which $5,896,760 was carried forward as a gain 
in net. For the New York Central (independent 
of the auxiliary and subsidiary roads) the gain 
reaches $5,090,942 in gross and $1,652,290 in net. 
Including the auxiliary roads the increase is $11,913,- 
727 ingross and $5,345,283 in net. The Baltimore 
& Ohio has added $5,754,016 to gross and $1,942,- 
488 to net. In a different part of the country the 
Southern Railway has added $5,092,641 to gross 
and $2,388,042 to net. Western, Southwestern 
and Pacific roads also contribute large gains, though 
not equal in amount to the gains recorded by Eastern 
roads. In the following we show all changes for 
the separate roads or systems for amounts in excess 
of $100,000 whether increases or decreases. It 
will be observed that there is no decrease for that 
amount in the gross, but that there is a goodly num- 
ber of roads showing losses in net. The list includes 
such roads as the Erie, the Chicago Milwaukee & 
St. Paul, the Missouri Pacific, the Denver & Rio 
Grande and the Northern Pacific. In these in- 
stances, the additional revenue derived from the 
higher rate schedules did not suffice to offset the 
incrase in expenses which in some cases at least 
may have been extra large by reason of special cir- 
cumstances. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 











Increases. Increases. 

Pennsylvania (3)-_.---- a$17,448,687 | Wheeling & Lake Erie__ 458,206 
Baltimore & Ohio__ .--- 5,754,015 | Yazoo & —— Val_ 439,924 
Southern Railway--_---_- 5,092,641 | Central of Georgia_-_-___ 422,880 
New York Poonieet RPE ER 65,090,942 | St Louis { Southwest’n (2) 414,406 
Southern Pacific (8)_.-- 3,984,251| Toledo & Ohio Central__ 398 304 
Chicago & Northwestern 3,414,045) N Y Ontario & Western. 356, 
Illinois Central_-_-_._---- Bee AD | BONE . cundbeavieacue 342,785 
Atch Top & Santa Fe (3) 3,225,055| Denver & Rio Grande__- 341,095 
Chicago Burl & Quincy.. 3,215,713; Chicago Ind & Louisv-. 340,601 
Union Pacific (3)------- 3'212.936| Chicago Great Western. 334,725 
Philadelphia & Reading. 3,144,670| Kanawha & Michigan -- 327,656 
Louisville & Nashville... 2,932,248) Los Saewes & Salt 317,798 
N Y New Haven & Hartf 2,753,549) Virginian__.........--- 271,590 
Cleve Cin Chic & St L_.- 2,621,195) Ala “4 Great Southern 241,730 
Chesapeake & Ohio_-_-_~- 2,531,289 | Western Pacific. ....._-. 221,929 
Chicago Milw & St Paul. 2,404,104 | Chi TerreH & SE_- 221,1 
Michigan Central___-_-- 2,149,771 | West & Sea Shore_ 219,131 
Chic R I & Pac...-..-..- 1,946,155 | Lake Erie & Western---- 218,926 
Norfolk & Western... - 1,909,123) N Y Phila & Norfolk-_--__ 211,406 
aes 1,834,013 | New Orl & N 208,396 
pense ae Line_... 1,803,382 Maryland_.---- 206,541 
Lehigh Valley_--------- 1,771,532 | Mobile & Ohio_.__..-_- 204,366 
Duluth M ieoabo & Nor_.. 1,725,234; Colorado & Southern (2) 203 ,323 
St Louis-San Fran (3)_-. 1,689,115| Central New England_--_- 203,146 
Boston & Maine--__--.-- 1,683,260| Grand Trunk Western-_- 194,955 
Delaware Lack & West_. 1,507,975| Union RR of Baltimore- 186,413 
Central RR of N J_---- 1,444,997 | El Paso & Southwestern_ 185,088 
Reg oP Ray AP 1,410,550 | Bessemer & ae Erie_- 169,886 
Seaboard Air Line. ----- 1,353,084 | Tennessee Central _-__-~- 165,359 
Missouri Pacific. ..--.--- 1,172,553 | Duluth So te & Atil__ 163 ,326 
Great Northern_-_----- 1,081,334; Grand Rapids & Indiana 157,067 
Nashv Chatt & St Louis. '924/502| Internat & Gt Northern. 156.421 
Pittsb & Lake Erie_-.--- 912,424 | Northwestern yg te 145,594 
Cee NE .i.scecens 863,745 | Toledo St Louis & West_ 139,378 
Northern Pacific_---~.-.-- 816,612 | Carolina Clinchf & Ohio_ 138,786 
Missouri Kan & Texas_. 787 ,862 | Indiana Harbor Belt__- - 128,958 
Chicago & Eastern IIl--- 786 ,602 | Detroit Toledo & Ironton 126,480 
Pere Marquette__-_----- 771,409 | Lehigh & New England. 124,913 
Duluth & Iron Range--- 659,156 | Kansas City Southern-- 118,446 
Elgin Joliet & Eastern. - 652,117 | Monongahela ____...---. 118,190 
Delaware & Hudson--.-- ‘ | Birmingham Southern __ 117,212 
Chicago & Alton.....-.- 582,629 Monongahela Connecting {114,741 
Texas & Pacific_._..-.-- pie. 970 | New igh Tex & Mex (3)-_ 113,819 
N Y Chicago & St Louis. | Pangae & & Aroostook _~ 104,497 
Chic St Paul Minn & Om 3 Baa | iana Ry & Navig_- 103 435 
Hocking Valley._._---- B16. +8 Washington Southern. -- 102 ,622 
Mo Kan & Tex of Tex_- 116 
Buffalo Roch & Pittsb-- 4453:240 Representing 115 roads 
Maine Central__...-- a 472,461 in our pon EN tay J 16,854,212 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 


returns do not show the total for any system, we have combined ‘A 
separate roads, so as to make the results conform as nearly as possible to 
those given in ‘the statements furnished by iy companies themselves. 


a This is the result for the P’ Ivania R er with the Pe: 4 
vania Company, 5 and the ag or Cincinnati Chicago & St. Louis, 
Pennsylvania reporting $12 .784 increase, the Fonuevivania Oc Dome 


pany $2,906,697 increase and the P. ©. ©. & St. L. $2,453,206 

b These figfires cover merely the operations of the New von Contra 
itself. Including _ various auxiliary We controlled 
Michigan Central, the ‘‘Big Four,” &c., whole going to form ihe. New 
York Central System, the result is a gain a $11,913,727. 
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PRINCIPAL peer one IN NET EARNINGS IN JULY. 
Increases. 
Peunsyivanis (3) Bae a8 508. Bio tates BE RR yi" apenas Fas fer sd 
Southern Railway...... 2,388,042| Chicago & Alton.--._ 236, 
imore & Ohio------ 1,942,488 |N Y hicago & Si Louis” 227, 
Atch Toa Sa ar (3) 1 B87" 138 7 Tena sone ea _ SG et 310 824 
n e rw 6 88 Ee ee ee a2. GP ap > ap ae ap ’ 
Union Pacific ( is tid asion as 1, ‘086 | | Ghie St Paul Minn & Om 210,635 
New York Central_-_---- b1 ‘652.295 | Wheeling & Lake Erie___ ,736 
Clev Cin Chie < StL... 1,651,590| Kanawha & Michigan__ 188,493 
o & Northwestern 1,640 360 | Delaware & Hudson____ ,029 
Duluth Missabe & Nor.. 1,626,853 | Missouri Kansas & Texas 154,755 
Chicago. Burl & Quincy.- 1 ; | Toledo & Ohio fee 690 
Illinois Central_-_-_.---..- 1,430,615; N Y Ontario & Western_ ,600 
Chesa e & Ohio-_---- 1,239,559 | W Packic. ......- 445 
N Y ow taven & Hartf 14,596 Mo Kan & Tex of Texas 129,136 
Michigan Central_-_--- 1,189,892 Duluth So Shore & Atl__ 431 
Louisville & Nashville_- 58,428 Los eles & Salt Lake_ ,660 
Delaware Lack & West-- 816,902 St Louis-Southwest (2)- 103 ,609 
Atlantic Coast Line----- 772,405 | Central of Georgia. ____- 101,958 
Duluth & Iron R ioe 711,786 
Central RR of New Jersey 709,308 Representing 71 roads 
- } £23. ee 2,654 our compilation __ $43,749,188 
Southern Pacific (8) ---- 616,099 Decreases. 
Norfolk & Western_---- COG 7 1 ee CB) ci cnniitatinn $491,700 
| eae 560,661 | Chicago Milw & St Paul. 472,921 
Pittsburgh & Lake Erie- 550,806 | Minn St Paul & M_.. 310,515 
Nashville Chatt & St L. 9, Missouri Pacific__._.__- 216,453 
St Louis-San Fran (3) --- 516,277| Western Maryland_____ 186,92 
Elgin Joliet & Eastern-- 94,882 | Minneapolis & St Louis_ 174, 
hicago & E in... 421,803 | Denver & Rio eee 158,582 
Seaboard Air Line----_-- 8,944 City Southern. __ 139,225 
_ Sees 2,290 ppt pr Southern-_____ 133,45 
SS Ses 372,986 | Coal & ERED ae 117,277 
Yazoo & Missisip tape ,369| Northern Pacific_______ 108,877 
Bessemer & rie___ 232 208 Colorado & Southern (2) 103 ,427 
Boston & Maine_______- 236,653 Resresantins 4 roads 
Hocking Valley.___._-- 252,452 pan WF om yg $2,614,246 








a This is the result for the Pennsylvania RR., ether with the ie mye 
vania Compara | and the ing 4,047.5 Cincinnati C cago & St. Louis, the 
Pennsylvania RR. reporting $4 he + /? the Pennsylvania Company 
$1 pbs. ,221 increase : and the P. . L. $690,974 increase. 
ese 


Including roy 


itself. auxiliary and controlled like the 
Mi n Central, the “Ble i Four,”’ &c., the whole eine to form the New 
York Central System, the result is a gain of $5,345,2 


It is needless to say that when the roads are ar- 
ranged in groups or geographical divisions, accord- 
ing to their location, every group registers very 
substantial gains in gross and net alike. The ratios 
of gain in the gross run from 24.21% to48.54% and 
in the net from 9.25% to 62.79%. The improve- 
ment in the net in at least two of the geographical 
divisions is relatively light due to the heavy aug- 
mentation in expenses in those cases. Our sum- 


mary by groups is as follows: 


SUMMARY BY GROUPS. 
‘oss Earning. 
1917. 


3 
- Section or Group. a - Inc. &” bdewoas (—) 
0 

Group 1 (7 roads), New England-_-.-_- 20,002,884 14,876,246 +5,126,638 34.52 
Group 2 (39 roads), East & Middle__.132,171,279 97,681,332 +-34,489,947 34.28 
Group 3 (30 roads), Middle West __--- 60,369,691 42,776,382 +17,593,309 41.15 
Groups 4 & 5 (34 roads), Southern... 62 ‘032. 431 41,761,164 +20,271,267 48.54 
Groups 6 & 7 (29 roads) , Northwestern 100,096,006 77,608,169 +22,487,837 28.89 


50,910,067 
20,409 ,497 


+12,733,041 24.24 


Group 10 (12 roads), Pacific Coast... 25, 368, ‘773 +4,959,276 24.21 











es A100 ROBDE). ccccwccnenccuus 463,684,172 346,022,857 + 117,661,315 34.00 
Nat Earnings 

—. 1918. 1917. Inc.(+-) or Dec. (—) 

July— 1918. 1917. 3 s b % 
Group No. 1..--.--- 7,219 7,262 65,181,017 3,751,585 +1,429,432 38.10 
Group No. 2...-.--. 28,502 28,075 34,201,482 28,869,320 +5,332,162 18.47 
Group No. 3..-.-.-.- 21,296 21,315 20,653,612 13,263,476 +7,390,136 55.71 
Groups Nos. 4 & 5.. 38,238 38,058 19,886,491 12,277,752 +7,608,739 62.79 
Groups Nos. 6 & 7.. 65,950 65,814 35,016,878 26,347,605 +8,669,273 32.90 
Groups Nos. 8 & 9_- 53,975 53,645 19,951,524 16,715,504 43,236,020 19.40 
Group No. 10.-.-.-.--. 16,520 16,401 9,457,678 8,657,309 +800,369 9.25 
TOE ccccdtinnuad 231,700 230,570 144,348,682 109,882,551 +34,466,131 31.36 


NOTE.—Group I. includes all of the New England States. 
tun II, includes all of New York and Pennsylvania except that portion west 
Soe and = ee also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 
Group IIl. ‘aauie all of Ohio and Indiana; all of Michigan except the northern 
, and that portion of New York and Pennsylvania west of Buffalo and 


Groups Iv. and V. combined include the Southern States south of the Ohio and 
east of Phe Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing ough Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana: and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El] Paso. 

includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
eal ites and the western part of New Mexico. 








Current Events and Discussions 
CON TINUED OFFERING OF BRITISH TREASURY 
BILLS. 

J. P. Morgan & Co. this week disposed of the usual 
offering of ninety-day British Treasury bills on a 6% dis- 
count basis. The bills are dated Sept. 10. 

UNITED STATES CREDIT FOR LIBERIA. 

It was reported in dispatches from Washington on Sept. 11 
that a credit of $5,000,000 has been established by the 
Treasury for the Republic of Liberia, which Has declared 
war against Germany. This adds a ninth nation to the list 
of Allies borrowing from the United States. 


Penne ees 











BRI TISH RULES FOR EXPORTATION OF FOREIGN 
BANK NOTES. 

“heedias to “‘Commerce Reports” of Sept. 3 (issued by the 
Bureau of Foreign and Domestic Commerce), information 
has been received by cable from Consul-General Skinner, 
London, that a proclamation of Aug. 27 prohibits the ex- 
portation of notes of the Bank of France to all destinations 
except in France, and notes of the United States Govern- 
ment and United States bank notes to all destinations ex- 
cept in the United States. 








NINTH GERMAN WAR LOAN TO BE OFFERED SEPT. 23. 

Press advices from Amsterdam Sept. 7 report that the 
ninth German war loan will be offered for subscription from 
Sept. 23 to Oct. 23, according to a dispatch from Berlin. 
The loan will be issued in the form of 5% bonds and 44%% 
redeemable Treasury bills. Both will be issued at 98. 
Concerning the loan a copyrighted cablegram to the New 
York ‘‘Times’”’ from Zurich, Sept. 10, said: 


The German press is beginning a noisy puffing of the ninto war loan. 
The Stuttgart ‘“Tageblatt’’ compares the loan to the Ninth Symphony of 
Beethoven, pretending that it will mark the re-birth of the working power 
of the German people, and asserting that the only way to couner-attack 
defeatism and the discouragemen. of ihe masses of the people is to take 
up the loan. 

The Munich ‘“‘Augsburger Abendzeitung’’ says the success of the loan 
will be proof that Germany believes still in military success. 

Some papers attempt also the method of describing the war loan as 
bringing peace nearer. It is significant that the Socialist journals have 
not yet whispered a word about vhe loan. 








TURKEY ARRANGES FOR NEW LOAN FROM 
GERMANY. 

Cablegrams from Amsterdam on Sept. 9 reported the an- 
nouncement by the Turkish Minister of Finance that Turkey 
had concluded a fresh loan from the German Government for 
45,000,000 Turkish pounds, according to the Berlin ‘‘Vos- 
sische Zeitung.’’ The conditions, the cablegram states, are 
identical with those of previous loans. 








RUSSIA PAYS FIRST INSTALLMENT OF WAR 
INDEMNITY TO GERMANY. 


London advices to the press of this country on Sept. 11 
stated that the first portion of the Russian war indemnity 
to Germany was sent on Sept. 7 from Moscow to Berlin, 
according to an Exchange Telegraph dispatch from Copen- 
hagen. It is said to have amounted to 250,000,000 rubles, 
one-half in gold and the remainder in notes. The London 
advices state that the money was carried on a special train 
under strong guard, and was received by a representative 
of the Reichsbank at the border line. 








SPECIAL CREDIT DEPOSITED WITH BANK OF 
FRANCE BY UNITED STATES. 


The placing by the U. S. Treasury of a special credit of 
$200,000,000 at the disposal of the French Government to 
meet expenditures on account of the United States Army, 
and the transfer of the credit to the Bank of France, 
is reported in a special cable to the New York 
“Times” from Paris under date of Sept. 7, which we reprint 
herewith: 


For the first time in its history the weekly balance sheet of the Bank of 
France, which was published to-day, discloses that the Bank now has an 
account with the United States Treasury. Negotiations have been going 
on for some time between the State Department at Washington and the 
French Government with a view of coming to some agreement for the 
supply of the necessary funds for the use of the constantly growing Ameri- 
can Army in France. 

Hitherto the French Government has advanced the money required to 
meet the American army expenditure in France. Without waiting for the 
conclusion of the negotiations, the American Treasury has placed a special 
credit of $200,000,000 at the disposition of the French Government, which 
transferred this credit to the Bank of France in liquidation of a part of the 
amount advanced by the Bank to the State. 

The credit has been handed over to the Bank on the basis of actual metal- 
lic parity, and it has been arranged that as the money is made use of for the 
American requirement in France, the French Government will be credited 
with the difference between the parity value in cash and the current rate 
of exchange arising from the operation. Translated into hard cash, the 
action of the American Government in placing this credit at the disposal 
of the French authorities enables the latter to pay back the advances made 
to it by the Bank to the extent of something like $272,000,000. 








REPORT OF UNITED STATES OFFER OF LOAN TO 
SWISS. 

The ‘‘Financial America” yesterday (the 13th) printed the 
following cablegram from Geneva: 


The ‘‘Lausanne Revue” states that America has offered to loan Switzer- 
land $150,000,000 to electrify the Swiss railways 
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PREPARING FOR CANADA’S SECOND “VICTORY 
LOAN.” 


The Montreal “Gazette” of Sept. 6 had the following 
to say relative to Canada’s proposed second ‘Victory 
Loan” to be floated before the close of the current year: 


A further step in clearing the way for the next Victory Loan, and a step 
indicative of the exceptionally strong position in which the market for the 
first Victory bonds finds itself, is to be taken with the withdrawal of the 
Victory Loan committees as sellers of the old bonds. 

The recent advance in the price of the bonds, the second since the spring, 
has had little effect in increasing offerings of bonds from holders, while 
the demand from new buyers has persisted. The committees thus find 
themselves in the position of having orders of substantial size to fill for 
buyers, without bonds enough to sell. 

It is understood that as a result of this situation and in order as far as 
possible to conserve new funds for investment in the new loan, the commit- 
tees will cease to sell the First Victory bonds after a certain date, probably 
the end of this week or the beginning of next. In other words the com- 
mittees will cease to accept buying orders for the bonds from brokers or 
the public. They will continue to buy in moderate amounts, because it 
is desired, for the sake of the small holder, to maintain the continuity 
of a market in which it has always been possible for the small holder—up 
to now for any holder—to secure cash for his certificates if he was under the 
necessity of selling. The bonds so acquired by the committees would 
become available for the filling of open orders now on the committees’ 
books. 

A step of this kind has been under consideration for some time because 
the public demand has outweighed the public selling, without the two 
successive advances in prices accomplishing much in restoring a balance. 
An alternative informally discussed from time to time, was to place the 
bonds on the stock exchange and leave the price free to respond to the 
conditions of strenth existing in the market. Apparently the maintenance 
of the general principle of stabilization, as successfully worked out in the 
committee form of trading, was considered the more desirable, as the next 
loan will be handled similarly. 

No hardship will be imposed on holders who have bonds to sell, as it is 
understood that the committees will be prepared to buy moderate amounts. 
The only check will be on prospective buyers who, in effect, are being asked 
to reserve their funds for the Second Victory bonds rather than invest 
them in the First. 

Obviously, the conditions responsible for this situation constitute an 
omen of the most encouraging sort for the new loan. Instead of the old 
loans acting as a dampener on the interest in the new one, the investing 


public is being held in leash as it were, against the offering of the new 
bonds. 


A special Toronto dispatch to the New York “Tribune’”’ 
under date of Sept. 8 states that by the middle of the cur- 
rent month preparations for the launching of the new 
Victory Loan in Canada will be well under way, and then 
adds: 


The organization is being perfected and every community in the Dom- 
inion will be thoroughly canvassed. The loan will be launched under 
auspicious conditions, and the bonds will likely be sold at par, with interest 
at the rate of 54%. The loan will probablly be issued in October. 

The successful manner in which the Victory Loan Committee handled 
the market for the old bonds will make the next loan popular. When the 
first Victory Loan was launched a year ago, the people were told that the 
bonds would be as readily realizable as bank savings. The Government 
has lived up to this promise. 

The amount that will be sought by the Government will probably be 
$400,000,000 or more, although the nominal amount will probably be 


$250,000,000. This would bring the total of domestic loans floated to 
$1,150,000,000. 








CANADA AT WAR. 


On Sept. 5 T. B. Macaulay, President of the Sun Life 
Assurance Co. of Canada, delivered an interesting and in- 
structive address at the Hotel Astor, New York, at the annual 
banquet of the First International Life Underwriters Con- 
vention. Mr. Macaulay was Dominion Chairman of the 
National Committee on Food Resources in 1917, and is 


Honorary President of the Navy League of Canada. In 
part he spoke as follows: 


The work which the United States has undertaken in connection with 
the war is so vast and the spirit in which it is being carried out is so mag- 
nificent and so enthusiastic, that what we have accomplished most of 
necessity appear rather small in comparison. Wie Wey eae a Sy 
four years of hostilities, when the war is now gradually nearing its close 
it is difficult to place ourselves in thought back to the early days when the 
great German military machine, which had been preparing for forty years 
was crashing through Belgium and northern France. The sky was Clouded 
and the outlook dark, the brave men of France and Britain were being 
overwhelmed by superior numbers, we had few guns to answer the German 
artillery, and ammunition was so short that many of our guns were re- 
stricted to five rounds a day—it was at that time and under those circum- 
stances that Canada had the privilege on account of our British connection 
of getting into the fray, and we all feel a joy and pride that we were able 
to do something, even though but little, to help stay the Hun in those 
gloomy days. ... 

Our national spirit rose to the needs of the occasion. 
for 25,000 volunteers to go overseas, and thanks nme are 
Sir Sam Hughes, within a few months we had sent off not 25,000 but 33,000 
Within two months of the outbreak of war some of our troops who had been 
hardened in South Africa were fighting in France, and within seven months 
even our green troops were on the field engaged in a life and death struggle 
with the Huns—and holding them. Further detachments were dispatched 
as quickly as they could be raised and drilled, until we now have a total 
of over 550,000 enlistments, and will soon have 600,000, and of these about 
450,000 are already in Europe. Every month is adding to the number 
We have promised that we will send over not less than 500,000 and we 
propose to keep that promise. ern “ 

Our enlistments, including those secured under the Mili Service 
Act, already number about one in thirteen of our population. In the sam 
proportion the figures for the United States would be around 8,000 000, 
which is about the number you are;preparing to raise. ie gee 





And how about the casualties? In the early days of the war, when we 
were short of artillery, and even of rifles, and were unprepared for poison 
gas, we suffered heavily. Up to June 30 of this year we had: Killed in 
action, 27,040; died of wounds, 9,280; died of disease, 2,257; presumed 
dead, 4,342; missing (probably dead), 384; total deaths, 43,303. In 
other words, of the total number who had gone overseas up to June 30 
last 11.3% were already dead. In addition, there were wounded 113,007; 
prisoners, 2,774—so that, in addition to the deaths, 30.2% had been 
wounded or made prisoners. It is a comfort to know that between 30,000 
and 40,000 of the wounded were ultimately able to return to the firing line. 

The total casualties were 41.5% of the number who had gone overseas. 
But even this does not tell the full story. Most of those who had but 
recently gone across had of course not been long exposed, and the casualties 
were chiefly among those who had gone over early. Among them the 
casualties were tremendous. Those noble fellows paid a terrible price, 


and I can assure you that among them were many who were the very 
cream of the Canadian nation. 


But while we are proud of our Canadian boys, do not suppose that I 
claim any special superiority for them. Scotland has in the British armies 
about twice as large a proportion of her population as has Canada. There 
are glens in Scotland where not one man of military age is now living. 
And nothing makes our Canadian soldiers more annoyed than any claim 
by those at home that they are any better than the troops from Scotland 
and England. We from Canada feel that we have done well, but we take 
off our hats to the Mother Country. One of the lessons we have learned 
from the war is to appreciate the Scotchmen, thé Englishman and the 
Frenchman as we never did before, and we appreciate them now because 
we know them now. 

Now let us turn to finance. We are a young and borrowing country; 
we have been an extravagant country, and we thought we could do little 
towards financing the war. At the beginning the Mother Country ad- 
vanced money to the various Dominions at the same rate as she herself 
had to pay, but by 1915 we began to rely on ourselves. The Government 
issued the call for the first domestic loan. They asked for $50,000,000, 
and wondered if they could get it. The subscriptions came to over $113,- 
000,000. On the strong urgency of the lafger subscribers the Govern- 
ment took $100,000,000 of this amount. In September 1916 they asked 
for $100,000,000, and we offered them $201,000.00. Six months later, 
in March 1917, they asked for $150,000,000, and we offered them $254,- 
000,000. In November of the same year they asked for yet another $150,- 
000,000, and we offered them $419,000,000. For this loan the Government 
had reserved the right to accept all subscriptions, and they did take 
$400,000,000. If in 1915 aman had told us that within the next two years 
the people of Canada would supply the Government with $750,000,000, 
or $100 for every man, woman and child in the country, he would have 
been looked on as a wild visionary. People do not know what they can 
do until they really try, and we surprised ourselves. 

The subscriptions to our first loan numbered 24,800; to the last loan they 
numbered 830,000, or nearly one in nine of the population. And now our 
Government is about to ask for $300,000,000 more, and I shall be surprised 
if the answer is not at least $500,000,000, and I imagine that they will 
take it all. 

We shall have a heavy debt, but what of that? We shall carry it with 
ease, for we are young and growing, and our shoulders are broad. Canada 
never was so strong or so prosperous as at this moment. The safest Gov- 
ernment bonds in the world are those of the United States and Canada, 
and I bracket them together as regards security. We pay 54% on ours, 
so if any of you want higher interest with equal security, subscribe for the 
next Canadian war loan. 

Not merely have we raised these large amounts of Government loans, but 
we have kept up the price of our bond issues, so that every person who 
bought a Canadian Victory bond can to-day get for it on the spot more 
than it cost him. The brokerage and bond houses of the Dominion have 
been organized into a great committee, and whenever any bond is offered 
for sale it is at once resold to other purchasers. The demand for bonds 
has been stimulated until it now exceeds the supply, and the market price 
is above the cost price. Our Government can borrow this year on slightly 
better terms than it had to give last year. That speaks for itself for the 
value of the bonds and the credit and wealth of the country. 

In addition to paying for the upkeep of our own troops, Canada has 
granted war credits to the Imperial Government of $532,000,000, with 
which to purchase foodstuffs, munitions, &c., in the Dominion. Our 
banks have loaned the Imperial Government $200,000,000 more. But 
despite the withdrawal for Government loans, the deposits in our banks 
are $300,000,000 more than they were at the beginning of the war. The 
country never was so wealthy. Prior to the war we lived too easy a life, 
and our municipalities and corporations borrowed freely in Britain. When 
the British markets were closed we turned to the United States. Of our 
provincial and municipal securities sold in 1916, 85% went to the United 
States. Of similar securities sold in 1917, only 244% went to the United 
States. Our expenditures for war purposes have now risen to about a 
billion dollars. A considerable amount of this has been raised by taxes. 
There has been a tremendous increase in the national revenue. 

But more than men and money are required. There was a pressing 
need for munitions with which to meet the German hordes. Canada had 
never been a great manufacturing country. But again we surprised our- 
selves, for we have already supplied 60,000,000 shells, which I have no 
doubt have done good work. We have furnished munitions to the value 
of $1,000,000,000, and will soon have furnished another $200,000,000 worth. 
We are helping in shipbuilding, too, for we expect to turn out thir year 
about 500,000 tons of new shipping, about two-thirds of steel and one of 
wood. I understand that this will about equal one-fourth of the output 
of the British shipbuilding yards for the year 1917. In aircraft, too, we 
are trying to do our share. We are turning out about 350 aeroplanes per 
month. ‘The total to date is 2,500. Besides that, we are manning them. 

But it has not been all men, money and munitions. Our people have 
responded gloriously to all appeals for the relief of suffering. For our 
Canadian Patriotic Fund, which looks after the wives, childredn and de- 
pendents of our men at the front, we have already given $44,000,000. For 
every $2 the Government has asked from the people it has generally been 
given three. To the Red Cross the contributions have been $12,000,000 
in cash and $15,000,000 in supplies. Of the cash contribution $7,000,000 
were spent by the British Red Cross, and the balance by the Canadian 
Red Cross. According to a newspaper item which I saw the other day, 
Canada leads all the nations of the world in Red Cross contributions per 
capita. To the Belgian Relief Fund we have contributed over $1,500,000 

in cash and an equal amount in supplies, while $8,000,000 more went to 
French, Serbian and Polish relief funds and numerous other charitable 
and patriotic associations. For military work by the Y.M.O.A. the con- 
tributions have been $4,500,000. In addition to the donations from the 
public, the Dominion and Procincial Governments have given $5,250,000 
for charitable work through the Imperial Government. In all, the relief 
contributions from Canada amount to $90,000,000, or over $12 for every 
man, woman and child in the Dominion. 
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While manufacturers, merchants and banks have enjoyed prosperity 
as a result of war activities, the life companies have had to sustain heavy 
losses, due to conditions such as were never contemplated by their mor- 
tality tables. But grandly have they stood the strain. The test has but 
demonstrated their strengch, aod they have come out of it in a way that 
none of us would have believed possible. In every instance the companies 
have sustained this extra mortality without any weakening of their po- 
sition. And the companies have done much more than merely pay death 
claims. It is no exaggeration to say that they have been of immense 
assistance to the Government in floating the various war loans. The small 
premiums collected through the country from hundreds of thousands of 
policyholders were combined into company subscriptions amounting to 
millions. The total subscriptions of the life companies to the various 
domestic Government loans already exceed $112,000,000. Omitting the 
banks, the subscriptions of no other class of corporation or section of the 
community have come anywhere near this large amount. And these sub- 
scriptions were worth more than the mere money they represented for they 
did much to give an immediate assurance of success to the issues, and at 
the same time stimulated others to subscribe. And in regard to the loan 
which will be brought out next month, I feel quite sure that the companies 
will vie with each other as to which can subscribe most, and their leadership 
will be even more marked. 

My last word is a vision which I and other Canadians note with joy is 
already in the first stages of realization. I see the United States and the 
British Empire, the two great branches of the English-speaking world, 
going down through the centuries arm in arm, co-operating as brothers, 
each helping the other, each strengthening the other and unitedly blessing 
the world, and making it safe for democracy. The Germans have succeeded 
in unifying the Anglo-Saxon world. 





a 


HOW BANK OF FRANCE MET WAR BURDENS. 


How the Bank of France sensed the European war as 
early as 1913 and took measures then to checkmate Ger- 
many’s increasingly threatening financial policy by raising 
its gold reserve and circulating small notes to take the place 
of metal currency, thus enabling the institution to success- 
fully carry its many war burdens, is set forth by the Paris 
Chamber of Commerce in a communication which has just 
been received by the Philadelphia Bourse. The latter in 
an announcement on Sept. 8 detailing the account as com- 
municated to it, said: 

The story unfolded by the Paris commercial body of the role essayed by 
the Bank of France throughout the period of the war is such as to shed 
considerable light on the various financial problems developing out of the 
struggle abroad, and it reaches this country at a time when the French 
Parliament is debating a bill which would grant renewal of the privilege of 
emission to the bank for another twenty-five years, dating from Jan. 1 
1921, to Dec. 31 1945. 

“The Bank of France was fully equal to its task in times of peace and 
has. carried itself successfully through the ordeal of war,’’ declared the 
Paris Chamber of Commerce in its communication to the Bourse. ‘‘Be- 
sides this, its strength of endurance in days of stress and the beneficial 
influence it exercised in the different branches of industry have won for 
it the well-deserved gratitude of the public at large."’ 

After pointing to the expansion by the bank of its gold reserve from 
3,194 millions in 1913 to 4,141 millions in 1914, and the arranging of steps 
to be taken by all its personnel “in case of war,’’ the communication of 
the Paris commercial organization read as follows: 

“During the financial crisis which reigned in all the belligerent coun- 
tries during the last week of July 1914, the bank was able to rise to the 
occasion and meet unhesitatingly all the demands tha. the country made 
upon it. By degrees as the withdrawal of deposits from the banks in- 
creased, the amount of commercial bills presented for discount rose from 
1,583 million francs July 27 to 3,430 million Aug. 3. In spite of the com- 
ing into force of various moratorium decrees, and notwithstanding the 
demands created by a paper currency notably on the increase, it continued 
to discount commercial bills, and so enabled banks and private individuals 
to gradually meet their liabilities. It made the Treasury, for the first 
expenses of the war, an advance of 2,900 millions, to which were added 
100 millions advanced by the Bank of Algeria. Owing to the prolonga- 
tion of the war and the heavy expenditure of all kinds resulting from it, 
and in spite of the success of the national defense emissions, the total sum 
of the advances made by the bank to the State increased, little by little, 
until it exceeded 16 millards April 1917, not including 3 millards, 500 
millions in Treasury bills discounted by the bank as loans to our Allies. 
This increase, which necessitated a corresponding augmentation in the 
emission of fiduciary currency to the amount of 30 millards, has given 
rise to the making of special reserve funds, which will immediately after 
the cessation of hostilities facilitate the redeeming of the debt incurred by 
the State. 

“As it isincumbent on the bank to safeguard the credit of its paper cur- 
rency, considering the heavy responsibilities laid upon it, it has been 
obliged to develop all the resources of its war budgets, and has agreed 
to discount bills, bonds and war loan securities, on terms that will make 
liberation extremely easy. It insured investments by active propaganda 
and so it was that the subscriptions realized 148,178,429 francs stock for 
the first loan; 197,428,301 for the second, and 232,472,330 for the third, 
making a total of 11,974 million francs, nominal capital; besides which 
the amount of bills and bonds invested in, or renewed, owing to the care 
taken by the bank, now realizes 16 millards, 862 millions. Valuable 
help has been given too to the revival of the economic life of the country. 
By advancing 250 millions in September 1916 the bank facilitated settle- 
ment at the Bourse, which had been postponed since July 1914. More- 
over, all the gold it has sent abroad since 1915 has been put to the State’s 
account, enabling it to obtain a credit of almost 9 millards. Lastly the 
bank has gratuitously assured assistance by accepting foreign secutities 
lent to the State, and has given guarantees for opening private commercial 
credit accounts in Great Britain, the United States, and in several neutral 
c ountries. 











TERMS OF RENEWAL OF CHARTER OF BANK OF 
FRANCE. 

The following with regard to the renewal of the charter 
of the Bank of France, is taken from the “Fortnightly In- 
formation Leaflet,” issued by the American Chamber of 
Commerce in Paris under date of Aug. 15: 


The terms of the renewal of privilege afford further advantages to pub- 
lic credit, the State and Treasury. The “‘fociete de Caution mutuelle”’ 
founded by small manufacturers and tradesmen will henceforth be ad- 
mitted for affairs of discount. New banking centres will be instituted, 
and the transfer of credits and payments by check made easier. As the 
profits made by the bank sipce 1914 have not, on an average, exceeded 
those of previous years, it has been granted special terms, in regard to the 
law on war profits, which will serve to redeem the State’s debit in respect 
to it. And lastly, the stipulated dues to the Treasury, out of the sum 
total of the proceeds from discounting and productive currency, have been 
modified to the advantage of the State, from a tariff varying from 5 to 
12%%, without prejudice to a superposed tax of a previous reduction of 
5 to 20%, to be levied on gross profits. If according to official figures, we 
consider that the sum total of receipts and payments made free of charge 
by the bank for the Treasury, between 1914 and 1917, exceeded 421 mil- 
lards, and that out of the profits for 1917 the State’s share amounted 
to 58 millions, against 24 millions only for shareholders—amongst whom 
average and small clients made the majority—we shall form an accurate 
idea of the disinterested nature of the assistance the Bank of France has 
continually given the country. As an independent private institution 
possessing its own capital, governed by a “‘conseil de regence’’ seconded 
by a “conseil d’escompte” consisting of representatives of the financial, 
wanufacturing and commercial world, and managed with liberal foresight 
and discretion, thus assuring the soundness of its credit, the Bank of France 
was fully equal to its task in times of peace and has carried itself success- 
fully through the ordeal of war. Besides this, its strength of endurance 
in days of stress and the beneficial influence it exercised in the different 
branches of industry, have won for it the well deserved gratitude of the 
public at large. 








BULLION DEALERS IN CONFERENCE AGREE NOT TO 
SELL SILVER TO OTHER THAN CUSTOMERS. 


A conference between bullion dealers and Robert B. Steele, 
Gold and Silver Administrator, was held in this city on the 
11th inst. at the headquarters of the National Jewelers’ 
Board of Trade. Tentative plans of the Government for 
the control of gold and silver bullion were outlined, according 


to the “Journal of Commerce,’”’ which further says: 

As the result of the discussion, the silver dealers agreed to abide by the 
suggestion of Administrator Steele not to sell silver bullion to others than 
their customers, and to sell their customers only 75% of their former re- 
quirements. It was generally understood that this was not in the nature 
of an order, but was purely a gentleman's agreement, which all will observe 
in the strictest sense. 

The gold and silver situation was gone over very thoroughly, and Mr. 
Steele endeavored to give his auditors a comprehensive exposition of what 
the Government hoped to accomplish as a result of the recent order of the 
War Industries Board restricting the use of gold and silver for art pur- 
poses. The order hit the jewelers hard, and many concerns engaged in the 
manufacturing of art pieces which required the use of a certain quantity 
of gold have found themselves in a dilemma. 

The ooject of the Government was to conserve gold so that a large 
reserve could be built up, and its purpose in restricting the use of silver 
was to maintain a sufficient supply for coin circulation. Recently the 
Government shipped a large quantity of silver to India, and it was to have 
sent an additional shipment, which was recalled, after it was found that 
the supply of silver bullion had been seriously depleted. 

The appointment of Mr. Steele as administrator was made so that central 
supervision could be exercised over the supply of bullion. It was quickly 
realized that the use of gold for art purposes would have to be discontinued. 
However, the jewelers felt that they should at least receive some refined 
gold for the manufacture of art objects, and this subject was broached at 
the conference yesterday. It is likely that Administrator Steele may 
succeed in making some arrangements whereby users of refined gold will 
receive a small portion of the bullion which they have secured in the past. 
The question of how much they should get is a problem that will probably 
be worked out by Administrator Steele in the future. 

With regard to the silver situation, the dealers expressed themselves as 
being generally satisfied with the ruling of Administrator Steele, although 
the latter impressed upon those present that it was not a ruling in the 
strict sense of the word. Mr. Steele felt that the dealers could be de- 
pended on to comply with his request, and all present manifested a desire 
to do everything within their power to co-operate with the Government in 
its plan to restrict the use of gold and silver. 

It was intimated by Administrator Steele that he had other ideas with 
regard to the restriction order of the War Board, which he would present 
to the bullion men at the proper time. In the meantime he will work out 
several details in connection with other rulings and suggestions that he 
may have to make in the future. 








CONVENTION OF FARM MORTGAGE BANKERS OF 
AMERICA. 


The national convention of the Farm Mortgage Bankers’ 
Association of America takes place next week at Kansas 
City, Mo., Sept. 17, 18 and 19. The program speakers 
-nclude Dr. H. J. Waters, editor of the Kansas City “Weekly 
Star,” who will discuss ‘Industrial and Agricultural Con- 
ditions after the War;’’ Dr. M. L. Burton, LL.D., President 
of the University of Minnesota, whose remarks will be 
on “The New America;’”’ R. T. Byers, of Indianapolis, who 
will talk on ‘The Torrens System of ‘Titles;’” H. A. Kahler, 
of New York City, who is scheduled to speak on ‘National 
Title Insurance;” ‘The Validity of the Federal Farm Loan 
Act” is the subject of an address to be delivered by Wm. 
Marshall Bullitt, of Louisville, Solicitor-General of the 
United States during part of the Taft Administration; the 
“Experience of Wisconsin Bankers in Issuing Farm Mortgage 
Collateral Bonds” will be treated by H. A. Moehlenpah. 
Short talks on ‘Co-Operation with the War Finance Cor- 
poration” will be given by James L. Wright, of New Orleans, 
and George Woodruff, of Joliet, Ill. There will also be 





other discussions of importance. 
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ISSUANCE OF GOLD BARS FORBIDDEN EXCEPT | committee oa Business Gonduet of outstanding Wass 20st Whe cae t 


UNDER LICENSE. 
New restrictions against the sale of gold bars were im- 


posed by the Treasury Department this week. This order 
follows a temporary prohibition affecting the sale of gold bars 
to jewelers and others which had been put in force by the 
New York Assay Office on Aug. 30 under orders from the 
Director of the U. S. Mint, Raymond T. Baker, but had 
been removed the following day. Under the order issued by 
Mr. Baker on the 9th, the mints at Philadelphia, Denver 
and San Francisco and the Assay Office at New York are 
forbidden to issue gold bars in exchange for gold coin or gold 
certificates without a license from the War Industries Board 
or a license from the Federal Reserve Board or an order of 
the Secretary of the Treasury (depending upon the cireum- 
stances of the case). It had heretofore been possible to 
obtain gold bars in exchange for gold coin or gold certificates. 
Announcement of the advices from the Director of the Mint 
was made as follows on the 9th inst. by Verne M. Bovie, 
Superintendent of the New York Assay Office: 

To the Trade: 

The trade is hereby notified that I have this morning received the fol- 
lowing order from the Director of the Mint: 

“Pursuant to an Act entitled ‘An Act to authorize the receipt of U. 8. 
gold coin in exchange for gold bars,’ approved May 26 1882, as amended by 
an Act approved Mar. 3 1891, and by an Act approved Mar. 3 1901, it is 
hereby ordered that from and after this date and until further notice the 
several Superintendents of coinage mints and of the U. 8S. Assay Office at 
New York shall not pay or deliver gold bars in exchange for U. 8. gold coin 
or gold certificates pursuant to said Act, unless the applicant therefor shall 
obtain and exhibit to the Superintendents concerned the following docu- 
ment of authority: 

**1. In case of bars intended for industrial use within the United States 
(including the Canal Zone and all territories and waters continental or insular 
subject to the jurisdiction of the United States), an industry priority cer- 
tificate issued by the War Industries Board or a similar authority from said 
Board for the use intended to be made of such bars. 

**2. In case of bars intended for exportation, license for exportation is- 
sued by the Federal Reserve Board. 

“3. In any other case a special order of the Secretary of the Treasury 
approving the transaction. 

‘*When any gold bars are delivered to any applicant pursuant to the fore- 
going, the date of delivery, the value of the bars and such other data as may 
be necessary to identify the transaction shall be entered or endorsed by 
the Superintendents concerned upon the document of authority in such 
manner as may essentially prevent the use of such document in the future 
as authority for a repetition of the delivery of gold bars of the value then 
delivered . 

‘The Director of the Mint is authorized to issue such further instructions 
as may be necessary to carry into effect the foregoing order.” 

In accordance with said order, no further payments of gold bars in ex- 
change for gold coin or gold certificates will be made except in the manner 
indicated in said order. VERNE M. BOVIE. 


It is stated that the order of Director of the Mint Baker 
will virtually shut down on the use of gold except for pur- 
poses covered by regulations now being drafted. Manufac- 
ture of jewelry and use of gold for other arts and craft pur- 
poses will be curtailed in order to increase the supply for 
war-time credit. 








N. Y. CLEARING HOUSE ADOPTS AMENDMENT TO 
PREVENT EVASION OF RULE LIMITING INTEREST. 

The New York Clearing House Association adopted on 
the 11th inst. the proposed amendment to the constitution 
prohibiting members or non-members clearing through any 
member from paying exchange or other charges, in connection 
with the collection of any item in excess of the charges which 
would have been payable if such items had been collected 
through the Federal Reserve banks. 








FORM ON WHICH STOCK EXCHANGE MEMBERS 
REPORT DAILY STATEMENT OF BORROWINGS. 

Following the action taken last week by the Governing 
Committee of the New York Stock Exchange calling upon 
members to submit to the Committee on Business Conduct 
a daily statement of the amount of money borrowed on time 
and on call, the making of these reports was begun on the 
9th inst. In sending out forms on which the reports are fur- 
nished, Secretary Ely of the Stock Exchange addressed the 
members as follows: 


NEW YORK STOCK EXCHANGE. 
New York, Sept. 7 1918. 
To the Members: 


Referring to the resolution adopted by the Governing Committee on 
Sept. 6 1918, in tho matter of reports of borrowings of time and call money 
against securities, I am instructed by the Committee on Business Conduct 
to send you herewith forms on which such reports are to be made in dupli- 
cate; also a supply of return envelopes. Please see that your firm name is 
put on both these reports and on the outside of the envelope, and that the 
reports are delivered at this office each day before 12 o'clock noon. 

(&The first report is to show your loans as of the close of business on Mon- 
day, Sept. 9 1918. GEORGE W. ELY, Secretary. 


The following is the formYof report calling for the informa- 
tion desired: 





MOI ccesctres essen abosiiaeidlid ea leabtntdtaiacian ae 1918. 
1. DEMAND LOANS: 
(a) Carried by or collateral lodged with NEW 
YORK BANKS OR TRUST COMPANIES. .-$.._.._._- 
(b) Carried by or collateral lodged with Private 
Bankers, Brokers, Foreign Bank Agencies or 
others in the City of New York_........._--- — ES 
(c) Carried by and collateral actually lodged with 
lenders OUTSIDE OF NEW YORK for New 
ork commltmmewhGe Soci cciccioub ce dain ed inciekpmuss 
Total DEMAND LOANS, as per a, b and ce... .————-$________.- 
2. TIME LOANS: 
(a) Carried by or collateral lodged with NEW 
YORK BANKS OR TRUST COMPANIES..-$_________ 
(b) Carried by or collateral lodged with NEW 
YORK Private Bankers, Brokers, Foreign Bank 
Agencies or others in the City of New York_..-$-__-_-._- 
(c) Carried by and collateral actually lodged with 
lenders OUTSIDE OF NEW YORK for New 
Work commibaneGh on ae Ay ci 
Total TIME LOANS, as pera, band c______.. ———————-$_._...-.. 


Total of DEMAND and TIME LOANS (1 and 2 above) -$_____.__- 


Bankers and distributors of investment issues carrying bonds and short- 
term notes, while in process of being marketed, may if they desire note 
here the amount included in the above now being borrowed against such 
I Gi eee ik 6. oe 

As we indicated last week, the action of the Stock Ex- 
change in calling for the daily statements was in compliance 
with a request made by Governor Strong of the Federal Re- 
serve Bank of New York. 








RAISING OF DISCOUNT RATE URGED BY “JOURNAL 
OF AMERICAN BANKERS’ ASSOCIATION.” ~— 


The raising of discount rates is urged in the September 
number of the “Journal of the American Bankers’ Associa- 
tion” in furtherance of the movement to bring about a 
curtailment of credit. It says “‘the way to force bankers 
to bring about the curtailment is by raising the discount 
rates of the Reserve banks to a point where they will in- 
dicate something other than a desire of Government offi- 
cials to keep rates down. Just now the rates are frankly 
arbitrary and were held atthe present low pointin order that 
there might be little difficulty in handling Libery bonds.’ 
“The failure of the Reserve system to make a rediscount 
rate scientifically adjusted to the demands of the market,” 
sys the “Journal” “is one of the great defects of the system.” 
We quote the article in full herewith: 


In restating the request made in its circular letter of last April for such 
curtailment, Governor Harding of the Federal Reserve Board says, “‘it is 
evident that effective steps in the direction of curtailing unnecessary 
credits have been taken by only a comparatively small number of banks."’ 
The statement also says: 

“It may be well to point out that in the interest of successful Government 
financing, it would be much better to hold credit within reasonable bounds 
by intelligent co-operation rather than to attempt to force contraction by 
establishing high discount rates.” 

The banker’s desire to subscribe to this request and his ability to do so 
are poles apart. Bankers are moved by patriotism like every one else. 
They have given signal demonstrations of their active loyalty. But the 
banker will find it difficult, and even impossible, to deny a customer of 
long standing the usual credit accommodation. It is certainly not the 
banker’s duty to define a particular enterprise as non-essential by refusing 
an extension of credit. He may express his opinion and advance argu- 
ments in support of it. He may decline participation in an enterprise 
obviously non-essential or non-essential by Government decree, and he 
may decline credit to aid in new business. It must be remembered, 
however, that the banker regards it as his first obligation to take care of 
his customers. Any invasion of his discretion in this connection may well 
be resented. Similarly, the suggestion that all applications for loans over 
$100,000 be first approved by the Capital Issues or some other committee 
is such an invasion. All of this would constitute untoward interference 
with a right that should be held inviolable, and it has a flavor of autocracy 
and money-trustism that is not the less objectionable because the Govern- 
ment is the deciding authority. 

Moreover, curtailment of credits through the impossible means of sym- 
pathetic co-operation is something more than an absurdity when the control 
over the rate of rediscount was placed in the Federal Reserve banks for 
that exact purpose. Increasing the rate is the surest way to restrict the 
demand for credit. The Federal Reserve Board has not been permitted 
to have recourse to this remedy because the Treasury officials will not give 
heed to the condition of the money market. The Government's war issues 
have been put out at rates of interest which take no account of obvious 
conditions. In the placing of these securities with investors, the rates 
they bear must be considered. If the interest rate at which loans against 
these issues as collateral could be had were much higher than the rates of 
the reserve banks, the buying of the securities would necessarily be halted. 
We are then on an artificial basis. 

The rediscount rates of the reserve banks are much too low. The per- 
vailing commercial rate is 6%. The rediscount rates average 4.4%. Re- 
discounting is profitable as well as easy. If moral influence, sympathetic 
co-operation, sentiment, patriotism or any form of emotion controlled the 
money market, Liberty bonds would all be selling above par, instead of 
only the 34s, which are tax-free. ‘The way to curtail credit for non-essen- * 
tial enterprises is by raising interest rates. The way to force bankers to 
bring about the curtailment is by raising the discount rates of the reserve 
banks to a point where they will indicate something other than the desire 
of Government officials to keep rates down. Just now the rates are frankly 
arbitrary and were held at the present low point in order that there might 
be little difficulty in handling Liberty bonds. 

Thus the rediscount rates of the reserve banks are on a false basis also in 
regard to commercial loans, When the reserve system was in a formative 


state and anxious to give a practical demonstration of its value to the banks 
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and to the people, the fact that the rediscount rate was lower than the pre- 
vailing rate for commercial paper was not regarded seriously. The re- 
adjustment was bound to come in due course. But the readjustment has 
not come. ‘The rediscount rate, as given in the ‘Federal Reserve Bulle- 
tin’’ for August, was 4.4%. 

The average rediscount rate is, therefore, about 1.6% lower than the 
commercial bank rate. ‘The rate of 4.4 is a trifle lower than the average 
for bankers’ acceptances. The call loan rate has held firmly between 
5 and 6% during August. 

Official discount rates in European centers were quoted at 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen in August. Money on call in 
London was 3%. ‘‘In London the private bank rate,’’ says the ‘‘Commer- 
cial and Financial Chronicle’ of Aug. 17, ‘has not been changed from 
3 17-32% for sixty and ninety days.” 

In England the official rate of the Bank of England is invariably higher 
than the private bank rate. The bank that rediscounts loses money by the 
transaction. ‘That the loss may be as small as possible, the bank seeking a 
rediscount selects for that purpose paper near maturity. It is so in all 
central bank countries. There can be no rediscounting for the purpose of 
making profit. No temptation to rediscount is offered by the central bank. 
The central bank is there as the guardian of business, and business is as- 
sured of credit at a rate which conforms to the necessities of the case when 
the capacity of the commercial banks has been reached. 

In this country the failure of the reserve system to make a rediscount 
rate scientifically adjusted to the demands of the market is one of the great 
defects of the system. The adjustment is even less in conformity with 
conditions now than it was before the reserve system was instituted. Itis 
important that the war bonds of the Government be taken by the people. 
If they are to be taken there must be an easy method by which the banks 
may secure rediscounts against the bonds as collateral. Otherwise the 
resources and the facilities of the reserve banks would not be avilable for 
the purpose of aiding in financing the war. But, as a direct result of the 
effort to keep the rediscount rates down for this purpose, the rediscount 
rates are down for all purposes. The result is that business responds to 
the stimulation of low rates and an attempt is made to counteract this by 
appeals to the banks to curtail credits. It is about the same as if a depart- 
ment store were to advertise and say, ‘‘Don't buy our goods; they: are too 
cheap.”’ The problem of the curtailment of credit for non-essentials is 
made very much more difficult by this process. It is doubtful if the prob- 
lem can be solved by appeals to the bankers who are not always free agents 
in extending credit. It is equally doubtful if appeals to the non-essential 
industries will be more effective because the non-essentials, as defined by 
Government authority, may not be so, as defined by the men who own and 
operate them. But the Government can refuse coal and materials and, 
through such refusal, secure the curtailment of activity desired. 








AMERICAN BANKERS’ ASSOCIATION CALLS ATTEN- 
TION TO BANKERS’ RIGHT TO EXEMPTION CLAIM. 


A notice was issued by the American Bankers’ Association 
on Sept. 10 calling attention to the fact that advice has been 
received by it upon the highest authority in Washington 
that it is not the intention of the Provost-Marshal-General 
to cripple the banks but to do all he can to enable them to 
effectually aid the Treasury in furtherance of its fisca 
policy. The Association says: 

It has been announced from the office of the Provost-Marshal-General 
that bankers and persons engaged in other occupations and employment 
not heretofore regarded by district boards as warranting deferred classifi- 
cation may now, under the new law, claim deferred classification on the 
ground that their work is essential to the nation in the present emergency. 

Regulations covering an interpretation of the new law in its application 
to “‘persons engaged in industries, occupations or employments . . . found 
to be necessary to . . . the maintenance of national interest during the 
emergency”’ have been issued. ‘These provide for the creation in each dis- 
trict of an advisory board as an adjunct of the existing district exemption 
board, the duty of which will be to determine and make known to the 
district and loca] boards what industries, occupations or employments are 
absolutely essential] in the light of the language of the law. 

Under this plan a bank which finds its force being depleted can make 
representation to the advisory board and ask for an interpretation of the 
law which will insure such of its officers and employees as are absolutely 
essential being placed in a deferred classification. Under the plan proposed, 
while banking is regarded as an essential occupation, the burden of proving 
that an officer or employee is necessary to the business will be placed 
upon the bank. 

The Provost-Marshal-General states that waiving the right to be placed 
in deferred classification is a mistaken act of patriotism and urges every 
person to state frankly his exemption status. Ifa bank officer or employee 
having right thereto fails to claim exemption or deferred classification, his 
bank may make such claim on occupational grounds, but it is urgently 


desired by the authorities at Washington that every one state frankly 
and honestly his exemption status. 








PROPOSED REORGANIZATION OF WAR SAVINGS 
MACHINERY—F. A. VANDERLIP TO RETIRE 
AS CHAIRMAN. 

Announcement was made this week of plans for the reor- 
ganization of the War Savings Organization, under which 
all war savings activities will be under the supervision of the 
Governors of the respective Federal Reserve Districts, as is 
now the case with the Liberty Loan activities. These plans 
have resulted from a conference between Frank A. Vander- 
lip, Chairman of the National War Savings Committee and 
Secretary of the Treasury McAdoo, in which Mr. Vanderlip 
proposed the new arrangement; in a memorandum to Mr. 
McAdoo, Mr. Vanderlip outlined his proposal as follows: 


Present Organization.—The Secretary of the Treas 
national war savings committee, consisting of a PR rwennini hte 4 so. pall 
bers. Upon their recommendation he appointed six Federal directors 
each having general supervision over two Federal Reserve districts and 
fifty-two State directors, each of whom has complete charge of war savings 
par ~yons in his respective State or district. 
progress of the campaign to date has shown the desirab 

modification of the present organization to bring about a ante 





ordination of existing war loan organizations and a closer supervision of war 
savings activities by the Treasury Department. : 

Suggested Changes—Federal Reserve Districts.—It is suggested that the 
war savings organizations be reorganized to conform to Federal Reserve 
District lines, the Governor of the Federal Reserve Bank in each district 
to have general supervision over all war savings activities, occupying the 
same relation to the war savings organization that he now does to the 
Liberty Loan organization. 

It is believed that by placing the war savings organization under the 
supervision of the Federal Reserve Bank the activities of the War Saving 
and Liberty Loan committees can be co-ordinated and eventually consoli- 
dated into one war loan organization, thus eliminating existing duplica- 
tion of effori and perhaps decreasing the expense incident to operation. 

Director of War Savings for Federal Reserve Districts.—The appointment 
by the Governor of each Federal Reserve Bank of a director of war savings 
for the district is suggestei, this Director to have supervision, under the 
Governor, of all war savings activities in the district. He will pass upon 
matters of policy, publicity, expenditures and routine management. 

Acknowledging the above, Mr. McAdoo wrote Mr. Van- 
derlip as follows: . 


The suggestions made by you follow the lines which were agreed upon 
between us in our talk and have my hearty approval. We are agreed also 
that the national war savings activities must be assumed by the Treasury 
Department. 

I am, in accordance with your recommendation, advising the Governors 
of the Federal Reserve banks of the future policy as outlined above, and 
suggest that meetings of the State directors of war savings with the Gov- 
ernors of their respective Federal Reserve districts be called by the National 
War Savings Committee to discuss and evolve plans for the harmonious 
carrying out of the foregoing arrangements. 

Realizing, as I think we both do, that the work of the National War 
Savings Committee is now nearly completed, and upon the consumma- 
tion of the plan above outlined, will be quite completed, I cannot omit to 
say to you how profoundly I appreciate the service which you have ren- 
dered to your country and the Treasury Department in creating and direct 
ing the war saviogs organization. I have not been unconscious of the 
sacrifice of your personal interest which this involved, more particularly 
in recent months since the death of Mr. Stillman and later of Mr. Sterliag, 
have made indispensable your attention to the affairs of the National City 
Bank, and I want to express to you for myself and my Treasury staff, 
our appreciation of the spirit of good-will and hearty co-operation in which 
you entered upon and fulfilled this great service. 

May I not ask you to express to the fellow members of your committee 
and the Federal Directors also my deep appreciation of the loyal and patri- 
otic service which they have rendered during the months since the war 
savings movement was initiated. 

The organization in Washington, built up by the National War Savings 
Committee, I hope to retain as part of the national organization in the 
Treasury Department. From the members of the War Savings organiza- 
tion throughout the United States I know I can count upon a cnotinuance 
of the same enthusiastic, efficient and unselfish service which they have 
rendered through the months past, and to all members of the organization 
I address the earnest request that they give their hearty co-operation to the 
measures of reorganization which you and I have determined will make 
most effectively for the continuance, growth and development of their work. 

In his reply Mr. Vanderlip said: 

The plan which you have approved, I believe, will meet with the com- 
mendation of everybody concerned in the War Savings work. It puts the 
movement on a permanent basis closely related to the Treasury and properly 
supervised by the Directors of the Federal Reserve banks. It will bring it 
into harmony with the Liberty Loan activities and it makes a happy and 
proper analogy inthe methods of administration, with the Liberty Loan 
work. I feel confident that the work will go forward with steady im- 
provement. 

In accordance with your suggestion I am sending copies of your letter to 
the other members of the National Committee and to the Federal directors. 
I am also ascertaining from the Governors of the Federal Reserve banks a 
date that will be agreeable to each to meet the State directors of their dis- 
trict, and will, on behalf of the National War Savings Committee, ask the 
various State directors to meet with the Governors of their respective dis- 
tricts to discuss and evolve plans for carrying out these arrangements. 

With the turning over of the responsibilities of the work in accordance 
with these plans, the duties of the members of the National War Savings 
Committee and the Federal directors are concluded. In bringing these 
duties to a conclusion I cannot refrain from saying that one of the most 
inspiring experiences of my life has been the wonderful response to the call to 
voluntary service which has been made by practically every person called 
upon by the War Savings Committee; men and women with important 
responsibilities upon their shoulders have laid aside their work and have 
given unstintedly of their time and the best that was in them to forward 
ing this movement. 

The association with my co-workers has been an inspiring privilege. We 
have all tried to carry out the plan which you conceived when you asked 
Congress to authorize the issue of securities, and we have had a deep belief 
that of the many constructive measures which you haye advanced this 
movement will remain as one of the most permanent monuments to the 
wisdom of your remarkable administration of the Treasury. 


It was reported on the 9th that Mr. Vanderlip will, 
with his retirement as Chairman of the National War Sav- 
ings Committee, again devote his entire time to his duties 
as President of the National City Bank. Other members of 
the National Committee which will go out of existence are 
Henry Ford, Eugene Meyer Jr., now Director of the War 
Finance Corporation; Charles L. Baine, of Boston, member 
of Samuel Gompers’s labor delegation now in Europe; Mrs. 
George Bass, of Chicago, and Frederic A. Delano, ex-member 
of the Federal Reserve Board, now an army Major. 








CAPITAL ISSUES COMMITTEE BARS SALE OF SECUR- 
ITIES UNTIL AFTER LIBERTY LOAN CAMPAIGN. 
The Capital Issues Committee made public on the 9th inst. 

a resolution in which it declares it to be its purpose not to 

pass on any application for the sale of securities from Sept. 15 

until after the close of the Liberty Loan campaign ‘“‘except 

applications which the Committee may regard as urgently 
necessary.” The following is the resolution: 
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Resolved, That in view of the paramount importance of meeting the 
Government's financial requirements for war purposes, the Capital Issues 
Committee will not pass any application respecting the sale or offer for 
sale of shares or securities during the period from Sept. 15 1918 until after 
the close of the Fourth Liberty Loan campaiga, except applications which 
the committee may regard as urgently necessary. 

Investment houses, brokers, corporations and others offering the unsold 
Portion of security issues heretofore passed by the Capital Issues Com- 
mictee are asked to withdraw the same from public offering or solicitation 
during the period from Oct. 1 to the close of the Liberty Loan campaign, 
in order to give the Government the right of way. This action is noi 
intended to restrict countersales or sales of listed securitie: made in ordinary 
course of business on stock exchanges. 








SECRETARY HOUSTON VISITS DROUTH STRICKEN 
SECTION TO CONFER ON LOANS TO FARMERS. 


It was reported on Sept. 10 that Secretary of Agriculture 
Houston had gone to the drouth stricken sections of the coun- 
try to confer with field representatives of the Department 
in regard to making loans to farmers from the special fund 
of $5,000,000 set aside for that purpose. Professor G. I. 
Christie and L. M. Esta, assistants to the Secretary, are 
supervising the work in the Northwest and Southwest, 
respectively. 


SUBSCRIPTIONS TO FIFTH OFFERING OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

Subscriptions of $644,529,500 were received in response 
to the fifth offering of Treasury Certificates of Indebtedness 
in anticipation of the Fourth Liberty Loan. The Treasury 
Department’s announcement stated that this is a “most 
gratifying result, the oversubscription being the largest 
ever recorded on any issue of United States Treasury Cer- 
tificates of Indebtedness.”” The aggregate of subscriptions 
for certificates in anticipation of the Fourth Liberty Loan 
is now $3,404,071,000. A minimum amount was offered 
in the fifth block of certificates, which are dated Sept. 3 
1918 and are payable Jan. 2 1919. They bear 444% inter- 











est. Subscriptions were received up to Sept. 10. The 
subscriptions and quotas were as follows: 

District— Quota. Subscription. 
NN i a ee ae ae a are $43,300,000 $57 ,424,000 
Tn ee a 169,600,000 210,068,500 
SII ssp a a ss ane mee 35,300,000 42,061,000 
SRE ERIS pein Se eh tea ern gee are 45,300,000 74,088,000 
RES II ES AT CE eS et LCE Te 17,300,000 18,957,000 
SI oan 9 ica hed es cin mds aie 14,600,000 21,242,000 
AN tas sar Xs nikacos vse es dans a peretanenee hh ceatacccasone ia 70,000.000 88,279,000 
a his a as de isda: an co carina dole eves ra aarti 20,000,000 25,501,500 
SLSR DELL AEC EE 17,300,000 17,200,000 
ER AREER Te ae Geter a ape oa 20,000,000 25,913,000 
CURA SPST: SRR SS hee rh ea pO eit fae 12,000,000 11,295,500 
scien einen alin we 35,300,000 49,500,000 
See OEE TUOROUEY 5 oc ike weencosdend: | ceaogeee 3,000,000 

a cc ocak ts Ma ninth ot anen aikt aiigi ot oii egkabaeniaol $500,000 ,000 $644,529,500 








SIXTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF LIBERTY LOAN. 


The offering of still another block of Treasury certificates 
of indebtedness ($600,000,000 this time) in anticipation of 
the Fourth Liberty Loan was announced by Secretary of 
the Treasury McAdoo Sept. 12. This is the sixth offering 
of these certificates. They will be dated Sept. 17 1918, 
will be payable Jan. 16 1919 and will bear 444%. Subscrip- 
tions will close Sept. 24. The certificates will be issued 
in denominations of $500, $1,000, $5,000, $10,000 and $100,- 
000. 


FEDERAL RESERVE BANKS BUYING ONE-YEAR CER- 
TIFICATES OF INDEBTEDNESS. 


With regard to the sale by the Treasury to Federal Reserve 
banks of one-year special certificates of indebtedness, the 
“Wall Street Journal” of Sept. 9 printed the following under 
a Philadelphia head: 


To secure the $1 and $2 denominations of Federal Reserve bank notes the 
Treasury has issued and is selling to the Federal Reserve banks an issue of 
one-year special certificates of indebtedness bearing 2% interest. 

This is the first block of certificates bearing only 2% interest that has been 
sold since this country entered the war. Shortly before the United States 
entered the conflict the Treasury sold its first block of certificates, anmount- 
ing to $50,000,000, dated March 31 1917, and which matured June 29 
1917. These certificates were sold under the authorizing Act of March 3 
1917, and bore 2% interest. Like the new issue of special certificates, 
which also bear only 2% interest, they were sold exclusively to the Federal 
Reserve banks. 

Since then the interest rate on certificates has been increased to 44% % 
in the case of the loaa ce.tificates and to 4% in the ca-e of tax certificates. 

No aanouncemenc has been made as to the amount of the new special 
certificates sold to date, but on Sept. 3 $6,000,000 of the new issue had been 
deposited with the Treasurer of the Uuited States to secure the small 
denominations of Federal Reserve bank notes. 

f On the same date chere had also been deposited $14,365,000 of the one- 
year 3% Treasury notes also to secure the $1 and $2 Federal Reserve 
bank note. 

& The $1 and $2 desominalioas of Federal Reserve bank notes differ in some 
respecis from those of the $5 denomination and higher, the latter being 
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being practically identical wich national bank noves. The $1 and $2 notes 
are ‘ssued under authorivy conferred in he Fittman Silver Act, and are to 
be secured by cevtificates of-indebtedness or Treasury notes, whereas those 
of $5 denomination and upward must be secured by United States bonds. 

One purpose of limiting the interest on the special certificates to 2% 
was to place them on a parity with the Uniced Siates 2s, which are deposited 
by the na‘ional banks to secure the great bulk of their noves outstanding. 

Another reaso. for the 2% interest vate is seen in the pr vi.ions of the 
Pittman Act relacing to the tax to be imposed on the $1 and $2 Reserve 
bank notes, as follows: “That the tax on any Federal Reserve bank notes 
issued under authority of this Act, secured by the deposit of United States 
certificates of indebtedness, or United States one-year gold notes, shall be 
so adjusted that the net return on such certificates of indebtedness, or 
such one-year gold notes, calculated on the face value thereof, shall be 
equal to the net return on United States 2% bonds, used to secure Federal 
Reserve bank notes, after deducting the amount of the tax upoa such 
Federal Re-erve bank no e so secured.” 

On Sept. 3 there was outstanding $6,132,000 of $1 and $888,000 of $2 
Federal Reserve bank notes, and the circulation of the $1 denomination 
note is mounting daily. The new $2 notes have not yet been placed in 
circulation. 

Although the special certificates of indebtedness run only one year, 
there will be no necessity for the Reserve banks to have to curtail their 
circulation at that ime or secure other Government obligations, as the 
Pittman Act authorizes the Secretary of the Treasury to extend the time 
of payment of any maturing certificaies for any period not exceeding 
one year. 

As standard silver dollars are coined out of bullion purchased under the 
Pittman Act to replace silver dollars previously melted the Federal Reserve 
banks shall be required by the Federal Reserve Board to retire the notes 
issued under this Act, and the Secretary of the Treasury shall pay off and 
cancel the certificates used to secure the Reserve bank notes so retired. 








TAXPAYERS URGED BY SECRETARY McADOO TO BUY 
TREASURY CERTIFICATES OF INDEBTEDNESS. 


A letter, issued by Secretary of the Treasury McAdoo, to 
those paying income and excess profits taxes advising them 
of the issue of Treasury certificates of indebtedness dated 
Aug. 20 1918 and maturing July 15 1919, which will be 
accepted at par with an adjustment of accrued interest in 
payment of income and profits taxes, has just been made 
public this week, although it bears date Aug. 16. We quote 


the letter herewith: 
August 16 1918. 

Dear Sir.—Those who pay taxes to the Government are contributing to 
winning the war no less really, and in a spirit no less patriotic, than those 
who buy Liberty Bonds and War Savings Certificates. It may, in fact, be 
justly said that the taxpayer helps more patriotically than the bond buyer, 
because to pay taxes is to part with money—to make a genuine sacrifice— 
whereas to buy a Government bond is to lend money on impregnable 
security—to secure a privilege—not to make a sacrifice. 

Under the War Revenue Act, which became a law upon the President’s 
approval on Oct. 3 1917, some $4,000,000,000 in taxes were imposed and 
collected. For the fiscal year ending June 30 1919 we must look forward 
to expenditures on the part of the Government, including loans to the 
Allies, of nearly double the amount of expenditures for the fiscal year 
which ended June 30 1918, and in order to pay a proper part of our war 
bills as we go and avoid the economic and social evils incident to a dis- 
proportionate public debt, I have, in pursuance of the duty imposed upon 
me by law, advised the Congress that we should raise by taxation for the 
fiscal year 1919 twice as much as in 1918, viz.: $8,000,000,000. 

Just as the number of bondholders in the United States has, during the 
period of the war, increased from a few hundred thousand to some twenty 
million, so will the number of those who have income and profits taxes to 
pay increase from a few hundred thousand to millions. 

I know that the Treasury Department can count upon the same loyal 
and ungrudging acceptance of the burdens which the war must cast upon 
those of us who stay at home, and keep the economic and industrial ma- 
chinery revolving to support our boys in France, as was given in the fiscal 
year just passed. 

In order that those who have income and profits taxes to pay may 
prepare themselves in advance for these large payments and accumulate 
gradually the funds necessary to meet them, an issue of 4% Treasury cer- 
tificates of indebtedness maturing July 15 1919 is offered for subscription. 
These certificates will be accepted at par with an adjustment of accrued 
interest in payment of income and profits taxes when payable at or before 
the maturity of the certificates, and if the purchaser does not have occasion 
to use them in that manner, they will be paid in cash at maturity with 
interest. A circular describing these certificates is enclosed with this 
letter. The certificates may be purchased at any Federal Reserve Bank 
or through your own bank or trust company. 

Similar certificates were issued in connection with the taxes payable 
during the fiscal year just ended to an amount in excess of $1,600,000,000. 
They were, I believe, purchased chiefly by large corporations and wealthy 
persons. I am addressing this letter to those who have paid income and 
profits taxes generally because I believe that the increased taxes, and the 
probable increase in the number of taxpayers, make it desirable that even 
those whose taxes are measured in small amounts should be preparing 
themselves to meet these payments and that it will be to their advantage 
to participate in purchases of this issue of Treasury certificates. 

The taxpayer who buys these certificates contributes in many ways to 
help in our great problem of winning the war. First, he pays the Govern- 
ment money before it is due, receiving interest from the Government 
meanwhile; second, he practices economy and thrift and thereby releases 
goods and services to the Government which are greatly needed for winning 
the war; third, he saves himself trouble and money and relieves the banking 
institutions, to which he would otherwise have to turn, from the pressure 
which his failure to prepare in advance for the payment of his taxes would 
go who buys Treasury certificates to the amount of the taxes he 
will have to pay, and thereby anticipates their payment, will do a wise and 
helpful thing not only for himself but for his country, and will contribute 
in a most definite and patriotic way to the triumph of America in her 
mortal combat with the enemies of liberty and democracy—the Kaiser's 
legions of lust and license—and share in the new glory of America’s vindi- 
cated ideals of justice and humanity. 

Cordially yours, 
‘ W. G. McADOO. 

To the taxpayer addressed. 
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SECRETARY McADOO’S PROPOSALS TO EXEMPT 
LIBERTY BONDS FROM TAXES—OTHER 
RECOMMENDATIONS. 


In anticipation of the forthcoming Liberty bond offering, 
recommendations for legislation granting further tax ex- 
emption to Liberty bonds were contained in a communica- 
tion addressed by Secretary of the Treasury McAdoo to 
the Chairman, respectively, of the House Ways and Means 
Committee and the Senate Finance Committee. The letter 
dated Sept. 5, was madepublie on the 10th inst. A draft of 
a bill embodying the proposals which Secretary McAdoo has 
suggested for enactment accompanied his letter; and the bill 
was favorably reported to the House on the 12th inst. by 
the Ways and Means Committee, and yesterday (the 13th) it 
was passed by the House. In his letter Mr. McAdoo pointed 
out that “‘the market price of Liberty bonds, which responded 
favorably to the suggestion of an increased normal tax 
(under the pending revenue bill), from which the bonds will 
be exempt by their terms, was depressed by the newspaper 
reports of a greatly increased surtax to which the interest on 
the bonds will be subject.” 

Mr. McAdoo states that he has been anxious to stabilize 
the interest rate on Government bonds; while noting that 
“the bond purchase fund, which was provided in the Third 
Liberty Bond bill, has been very useful in stabilizing the 
price of Liberty bonds,”’ he adds that “it has not been any 
we could not expect it to be effective to sustain the price 
against adverse developments.”’ He expresses himself as 
much impressed by the success of the plan adopted in Can- 
ada for the purpose of maintaining the market value of 
Canada’s Victory bonds, and states that he is “‘not without 
hope that some such plan may be made effective in the United 
States.”” In offering his suggestions, Secretary McAdoo 
says: ‘In order to give the numerous small holders of Lib- 
erty bonds the advantage of a market upon which they may 
sell their bonds in case of necessity, and also to attract sub- 
scriptions from the great number of investors of ample means, 
but not of great wealth, it would be immediately necessary 
either to increase the interest rate or to neutralize the in- 
creased surtaxes by freeing the bonds to a limited extent from 
such taxes. I recommend that a portion of the income of 
these bonds should be free from surtaxes for the period of 
the war and for a brief interval thereafter.’ He proposes 
that interest on an amount of bonds of the Fourth Liberty 
Loan the principal of which does not exceed $30,000 owned by 
any individual, partnership, association or corporation shall 
be exempt from graduated additional income taxes, commonly 
known as surtaxes and excess profits and war profits taxes; 
that interest on an amount of the First Liberty Loan bonds, 
converted, the Second Liberty Loan converted and uncon- 
verted, and the Third Liberty Loan bonds, the principal of 
which does not exceed $45,000, owned by any individual, 
partnership, association or corporation shall likewise be 
exempt; from such taxes, but only to the extent of 11% times 
a Fourth Liberty Loan bonds that may be purchased and 

eld. 

Among other things, the Secretary also recommended that 
War Savings stamps to an amount of $4,000,000,000 (in- 
stead of $2,000,000,000 as at present) be authorized, and 
that the holdings of such stamps by any one person be lim- 
ited to $1,000 of any one series; that the Secretary of the 
Treasury be authorized to make arrangements in or with 
foreign countries to stabilize foreign exchange; that the 
President be empowered to investigate, regulate or prohibit 
transactions in foreign exchange and the export, hoard- 
ing, melting or earmarking of gold or silver coin or bullion 
or currency; that the law limiting the amount of loans 
which national banks may make to any one borrower to 
one-tenth of the capital be modified. The following is 
Secretary McAdoo’s letter to Chairman Kitchin of the House 
Ways and Means Committee: 


Dear Mr. Kitchin: Sept. 5 1918. 


In connection with the tax bill now before the Congress, and without 
awaiting its enactment, I feel constrained to bring to your attention a 
matter affecting the Fourth Liberty Loan. The delay in the enactment of 
the tax bill, the fact that the rates of income surtaxes, to which the interest 
on Liberty bonds, except the First Liberty Loan, is subject, will be higher, 
and the rate of normal income tax on unearned income will be lower, than 
I had contemplated, materially affect the prospects of the Fourth Lib- 
erty Loan. 

I do not mention these things critically, for I realize that the Ways and 
Means Committee have labored faithfully and earnestly during the hot 
summer months in the consideration and preparation of the tax bill. I 
have already expressed my acceptance of a normal tax of 12% without a 
differential against unearned incomes, and in principle I am now agreed 
with the Committee that a substantial increase in surtax raves will be neces- 
sary in order to produce the indicated revenue. 





The market price of Liberty bonds, which responded favorably to tho 
suggestion of an increased normal tax, from which the bonds will be exempt 
by their terms, was depressed by the newspaper reports of a greatly in- 
creased surtax, to which the interest on the bonds will be subject. I 
have been anxious to stabilize the interest rate upon Government bonds, 
believing that by so doing we should be reducing the cost of the war, not 
only to-day for ourselves, but, in the future, for ourselves and for our brave 
men who are fighting in France and who will have little or no opportunity 
to accumulate and invest in Liberty bonds, though they must upon their 
return join the army of taxpayers who must pay this interest. I have 
sought to avoid the issue of bonds at such a rate and upon such terms as 
might result ultimately, when the war is won, in the accumulation of great 
wealth in the hands of a relatively small proportion of our population, 
carrying interest at a high rate and exempt from taxes. 

The magnificent patriotism of our people and the fervor and efficiency. 
of the Liberty Loan organization have made it possible to place the Liberty 
bonds in the hands of many millions of persons who had never before beea 
investors in securities of any kind. Bonds of the Third Liberty Loan re- 
ceived the widest possible distribution, and I feel sure that we all owe a 
duty to the millions of subscribers of small means not merely to pay them 
a fair rate of interest, which we are doing, but to take such measures 
as may be necessary to insure to them a market for the bonds at approxi- 
mately par in case their necessities are such as to force them to realize 
upon the investment which they have made in the Government's obliga- 
tions. ‘The bond purchase fund, which was provided in the Third Liberty 
Bond Bill, has been very useful in stabilizing the price of Liberty bonds, 
but it has not been, and we could not expect it to be, effective to sustain 
the price against adverse developments and in the face of the fact that the 
Government’s recurring demands upon the absorptive power of the in- 
vestment community are in such proportions and of such frequency as to 
prevent the development of any important buying power in the investment 
market between Liberty Loan campaigns. 

I have been much impressed by the success of the plan which has been 
adopted in Canada for the purpose of maintaining the market value of 
Canada’s Victory bonds. A careful study of that plan is being made in the 
Treasury and by the War Finance Corporation, and I am glad to learn that 
the bankers of the country have been making a similar study. I am not 
without hope that some such plan may be made effective in the United 
States, although conditions here are very different and it will not do to 
depend tco much upon the experience of our neighbor. In any event, 
is will not do to proceed in this matter abruptly, nor without the creation 
of an immense organization country-wide in its ramifications. To make 
such a plan effective, it would be necessary to put an end to dealings in 
bonds on the exchange, and accordingly to substitute an active and adequate 
market through the banking houses of the United States, acting in close 
co-operation wich an instrumentality of the Government, probably the War 
Finance Corporation. At the same time it would be necessary to put an end 
to the numerous schemes, many of them actually fraudulent, for inducing 
inexperienced holders of Liberty bonds to exchange them for merchandise 
or property of less inherent value, though carrying the promise of a higher 
value or a higher income return. In order that the Treasury may be placed 
in a position to carry such plans as these into effect, if they should be 
found expedient, I suggest for your consideration the present enactment 
of appropriate legislation. 

Last year I had the privilege of explaining to you and your colleagues on 
the Ways and Means Committee very fully the reasons why I advocated 
making the income from Liberty bonds subject to income surtaxes. I still 
believe that that course was wise and tha. the arguments advanced in favor 
of it were sound. It will nos do, however, to press any theory, however 
sound, to an extremity, and it is obvious that as a practical matter we 
eannot keep the interest rate on Government bonds stationary, or sub- 
stantially so, and continue indefinitely to increase the surtaxes, to which 
the income from these bonds is subject, without at the same time limiting 
the market for Liberty bonds to those who have little or no surtaxes to 
pay. Since the bond and tax legislation which was under discussion in 
the summer of 1917 and which was enacted in the fall of 1917, the interest 
on Liberty bonds has been increased only one-quarter of 1%, whereas the 
surtaxes rates now in contemplation would carry an increase in the taxes to 
which the interest on the bonds is subject, rising above 150% increase 
in some classes. Surtaxes on income from $5,000 to $200,000 would 
under the new tax bill on the average be doubled. In order to give the 
numerous small holders of Liberty bonds the advantage of a market upon 
which they may sell their bonds in case of necessity, and also to attract 
subscriptions from the great number of investors of ample means, but 
not of great wealth, it would be necessary immediately to increase the 
interest rate or to neutralize the increased surtaxes by freeing the bonds 
to a limited excent from such taxes. 

I recommend that a portion of the income of these bonds should be free 
from surtaxes for the period of the war and for a brief interval thereafter. 
This course would make it possible to meet the exigencies of the present 
situation and to counterbalance the adverse effect on the market value 
of Liberty bonds of the increased surtax rates, and at the same time would 
not be open to the very grave objection which exists against any unlimited 
or permanent exemption, which would deprive the Government of the 
United States of the power to meet its necessities in the future by sur- 
taxes on incomes derived from Liberty bonds. If the surtax rates should 
be reduced after the war the interest which is fixed in the bonds would 
continue. Having, as I believe, in fairness to the patriotic people who 
will subscribe for the Fourth Liberty Loan, to choose between one of two 
methods for making the bonds more attractive, neither of which is wholly 
satisfactory, I am inclined to recommend at this time that the holders of 
these bonds be given a qualified and limited freedom from surtaxes in 
respect to their holdings, rather than that the interest rate should be 
increased. I believe that on the whole the wise and expedient thing is to 
grant a limited exemption calculated to counterbalance the increase in 
surtax rates now contemplated, and which I believe will be only tem- 
porary, rather than to increase the interest rate on Liberty bonds for the 
life of the bonds. 

I am influenced in this determination by the fact that it continues neces- 
sary to sell Liberty bonds in competition with billions of dollars of bonds of 
the United States, the various States and municipalities which are wholly 
exempt from surtaxes, as well as from all forms of taxation, so that the 
person whose income is subject to surtaxes is apt to make a comparison 
of the income return from Liberty bonds which he is asked to subscribe 
for, not with the income return from corporation and other securities such 
as carry no exemption from taxation, but with the income return from 
wholly exempt bonds of the United States and the various States and 
municipalities. Under the existing state of the Constitution and laws, 
such a comparison cannot be avoided. In those circumstances, we must 


find a middle ground between the view which would refuse all exemptions 
from surtaxes and the practical necessity of taking into account the fact 
that such exemptions will in any event be gained, as surtaxes are steadily 
increased, by shifting funds into Governmental, State, and municipal 
bonds, the income from which is exempt from surtaxes as well as from 
normal taxes. 
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In granting such exemption I think appropriate provision should be made 
to the end that those who subscribe for bonds of the Fourth Liberty Loan 
may, to the extent of a specified portion of their holdings, participate in the 
exemption in respect to bonds of the First Liberty Loan converted, the 
Second Liberty Loan, converted and unconverted, and the Third Liberty 
Loan. 

Should these views commend themselves to the Congress, I believe that 
immediate action should be taken so that the status of the bonds of the 
Fourth Liberty Loan in respect to taxation may be promptly known. {It is, 
in fact, imperative that this status should be quickly known. 

There are certain other matters to which I desire to call the attention 
of your committee at this time: 

The provisions of Section 8 of the Second Liberty Bond Act, as amended 
by the Third Liberty Rond Act, should be extended so as to authorize the 
Secretary to deposit the proceeds arising from the payment of war profits 
taxes with qualified depositary banks and trust companies in the United 
States in the same marner as the proceeds of income and excess profits 
taxes. 

The time has come to make provision for the sale of War Savings Certifi- 
cates in 1919. The limit of $1.000 on the amount which may be held by any 
one person should be made to apply separately to the series which will be 
issued in 1919, so that one holder may own $1,000 of that series, in addition 
to $1,000 of the series of 1918. At the same time the limit of $2,000,000,000 
now imposed on the aggregate amount of the issue should be enlarged, or, 
better, removed; for the necessary distribution of the War Savings stamps 
among thousands of post offices and other agencies engaged in making 
sales over the counter may make the limit very embarrassing long before 
the cash receipts of the Treasury indicate that the limit is about to be 
reached. 

In the negotiations which I have had, and am having, with or in foreign 
countries in the effort to stabilize foreign exchange, I find myself seriously 
hampered because I am without the freedom of action which is possessed 
by the Finance Ministers of European countries. I may only sell bonds or 
Treasury certificates of indebtedness, which involves often international 
complications, and may not obtain banking credits nor operate as freely 
as may be necessary in the effort to stabilize exchange. Notwithstanding 
these restrictions, the Treasury has been able to make substantial progress 
in dealing with this difficult problem. I urge upon you, however, the 
incorporation in the law of the necessary authority to give greater flexibility 
to the operations of the Treasury in this respect. 

I believe it is highly desirable at this time that the President should be 
empowered to investigate, regulate, or prohibit, not only the export or 
ear-marking of gold or silver coin or bullion or currency, but also the 
hoarding or melting thereof. 

Last March I called the attention of Congress to the importance of 
amending the provisions of Section 3200 of the Revised Statutes, limiting 
the amount of loans which national banks may make to any one borrower. 
A bill was reported by the Banking and Currency Committee of the House, 
H. R. 10691, passed by the House, and reported wtih amendments by the 
Committee on Banking and Currency of the Senate, but not acted upon 
by the Senate. The Senate did pass a bill, Senate 4099, dealing to a certain 
extent with the same subject matter, prior to the Senate Committee 
report on the House bill, and on the Senate bill no action has been taken 
by the House. It is essential that this matter be disposed of before the 
Fourth Liberty Loan is offered. 

By way of suggestion and in order the better to formulate my views for 
your consideration, I have taken the liberty of preparing a bill which would 
deal with the various point I have mentioned in this letter. A draft of 
this bill is inclosed. May I not ask that the Ways and Means Committee 
give these points its immediate attention with a view to the enactment of 
the necessary legislation, if my suggestions commend themselves to the 
committee, in ample time to become effective before the opening of the 
Fourth Liberty Loan campaign on Sept. 28? I feel that the success of 
this loan is deeply involved in this legislation. 

Mr. Leffingwell is fully informed of my views concerning these matters 
and is authorized to speak for me in my absence, should the committee 
desire my further information. Cordially yours, 

W. G. McADOO. 


The following is the text of the draft of the bill submitted 
by Mr. McAdoo to Chairman Kitchin: 


An Act to supplement an Act approved July 9 1918, entitied ‘“‘An Act to 
Authorize an Additional Issue of Bonds to Meet Expenditures for the 
National Security and Defense, and for the Purpose of Assisting in 
the Prosecution of the War, to Extent Additional Credit to Foreign 
Governments, and for Other Purposes. "’ 

Be it enacted by the Senate and the House of Representatives of the 
United States of America, in Congress assembled, that until the expiration 
of the calendar year ending Dec. 31 next following the calendar year in 
which shall occur the date of the termination of the war between the United 
States and the Imperial German Government, as defined in the Second 
Liberty Bond Act, (1) the interest on an amount of bonds of the Fourth 
Liberty Loan the principal of which does not exceed $30,000 owned by 
any individual, partnership, association, or corporation shall be exempt 
from graduated additional income taxes, commonly known as surtaxes and 
excess profits and war profits taxes, now or hereafter imposed by the Unitwd 
States, upon the income or profits of individuals, partnerships, associations, 
or corporations, and (2) the interest on an amount of bonds of the First 
Liberty Loan converted, the Second Liberty Loan, converted and un- 
converted, and the Third Liberty Loan, the principal of which does not 
exceed $45,000 in the aggregate, owned by any individual, partnership, 
association, or corporation, shall be exempt from said taxes; provided, 
however, that no owner of bonds of the First, Second, or Third Liberty 
Loan shall be entitled to exemption under subdivision 2 of this paragraph 
in respect to the interest on an aggregate principal amount. of such bonds 
exceeding one and one-half times the principal amount of bonds of the 
Fourth Liberty Loar originally subscribed for by such owner and still owned 
by him at the date of his tax return. The exemptions herein provided 
for are in addition to the exemption provided in the Second Liberty Bond 
Act in respect to the interest on an amount of bonds and certificates author- 
ized by said Act and amendments thereto, the principal of which does not 
exceed in the aggregate $5,000, and in addition to all other exemptions 
provided in said Second Liberty Bond Act. 

Sec. 2. That Section 6 of the Second Liberty Bond Act is hereby amended 
by striking out the figure ‘‘$2,000,000"’ and inserting in lieu thereof the 
figure “$4,000,000,000."" Said section is further amended by striking out 
the words ‘“‘and it shall not be lawful for any one person at any one time to 
hold War Savings certificates to an aggregate amount exceeding $1,000,”’ 
and inserting in lieu thereof the words “‘and it shall not be lawful for any 
one person at any one time to hold War Savings certificates of any one 
series to an aggregate amount exceeding $! ,000.”’ 

Sec. 3. That the provisions of Section 8 of the Second Liberty Bond Act, 
as amended by the Third Liberty Bond Act, shall apply to the proceeds 
arising from the payment of war profits taxes as well as income and excess 
profits taxes. 





Sec. 4. That the Secretary of the Treasury may make arrangements in, 
or with, foreign countries to stabilize the foreign exchanges and to obtain 
foreign currencies and credits in such currencies, and he may use any such 
credits and foreign currencies for the purpose of stabilizing or rectifying 
the foreign exchanges, and he may designate depositaries in foreign coun- 
tries with which may be deposited, as he may determine, all or any part of 
the avails of any foreign credits or foreign currencies. 

Sec. 5. That Clause (B) of Section 5 of the Trading-with-the-Znemy 
Act be, and hereby is, amended to read as follows: 

(b) That the President may investigate, regulate, or prohibit, under 
aoe rul he may prescribe, by means of licenses or 
ot ise, any transactions in foriegn exchange or bonds or certificates 
of ebtedness of the United States and the export, hoarding, melting 
or ear-marking of gold or silver coin, or bullion, or currency, transfers 
credit in any form (other than credits relating solely to transactions to be 
executed wholly within the United States), and transfers of evidences of 
macensodnens or of the ownership of property between the United States 
and any foreign country, whether enemy, ally of enemy, or otherwise, 
or between residents of one or more foreign countries, by any person within 
the United States; and he may require any such m engaged in any such 
Seopnection to furnish, under oath, complete information relative thereto, 
papers fi counecsice Uinonita te he ee eel Ce ee 

on n the or control of su ; 
either before or after such transaction is compuseed. 

Section 6. That Section 5200 of the Revised Statutes, as amended, be, 
and hereby is, amended to read as follows: 

Section 5200. The total liabilities to any association, or an person, or 

any company, corporation, or firm, for money borrowed, pms eg 
the liabilities ot a company or tirm the liabilities of the several mem 
thereof, shall at no time exceed one-tenth part of the amount of the capital 
stock of such associations, actually paid in and unim , and one-tenth 
part of its unimpaired surplus fund; provided, however, that (1) the dis- 
count of bills of exchange drawn in good faith against act ly 
values, (2) the discount of commercial or business paper actually owned by 
the person negotiating the same, and (3) the or discount of any 
note or notes secured by not less than a like face amount of bonds of the 
United States issued since April 24 1917, or certificates of indebtedness 
of the United States, shall not be considered as money borrowed within 
the meaning of this section, but the total liabilities to any association, of 
any person, or of any company, coi tion, or firm, upon any note or 
notes secured by such bonds or cert tes of indebtedness, p or 

unted by such association, shall not exceed ten per centum of the capi- 
tal and surplus of such association, except subject to such rules, regulations, 
and limitations as may be established from time to time by the Comptroller 
of the Currency, with the approval of the Secretary of the ry. 

Section 7. That the short title of this Act shall be ‘Supplement to Fourth 
Liberty Bond Act.” 


Following the publication of the above, the Liberty Loan 
Committee of New England made the following statement: 


Referring to article in the morning’s papers regarding Mr. McAdoo's re- 
quest to the Senate for further exemptions on Government bonds, the 
Liberty Loan Committee understands, after talking with one of the Treas- 
ury officials on the telephone, that under the most favorable circumstances 
an individual or firm may own $80,000 bonds in the aggregate (exclusive 
of original 34s) and have the interest on such amount exempt from taxa- 
tion. They would also be exempt from the graduated additional income 
taxes, excess profits and war profits taxes. 

This $80,000 is made up as follows: $30,000 of the new bonds about to 
be issued; $50,000 in the aggregate of any of the old issues, exclusive of the 
3% % as provided in the present law; $45,000 additional in the aggregate of 
the old issues. 

One important part of the bill, however, provides that the present holder 
of bonds cannot claim any further exemptions than he is already entitled to 
unless he becomes a subscriber to the new issue; and furthermore, he must 
hold this new issue continuously in order to get his exemption. It is fur- 
ther provided that he can obtain exemption under the $45,000 section only 
to the extent of 1% times the amount he subscribes to the new bond. For 
example, if a man subscribes to only $10,000 new 44s, he is entitled to 
exemption on only $15,000 old bonds in addition to the original $5,000 ex- 
emption provided under the present law. 

This statement should not be taken as final. 








FEDERAL RESERVE BANKS ASKED FOR NAMES OF 
LIBERTY BOND PURCHASERS. 


In advices from Chicago the “Wall Street Journal’ of 
Sept. 4 stated that Federal Reserve banks had received the 
following letter from the office of the Secretary of the 


Treasury: 

In most cases the banks of the country have covered their subscriptions 
to Liberty Loan bonds received by them from the public by their own 
subscription to the Federal Reserve bank and have thereby assumed the 
liability for the entire amount subscribed. Even in cases where such 
action has been taken, the Treasury Department has notified the banks 
that it would expect them to hold available for Treasury use, the names 
of all subscribers and the amount subscribed to Liberty Loan bends. 

It is therefore ruled that complete information relative to names and 
addresses of subscribers and amounts of subscription to Liberty Loan 
bonds must be furnished by the banks to. the Treasury Department when 
so requested. 

You are, therefore, to obtain this information from the banks in your 
district whenever such information will be of help to you in subsequent 
campaigns, and are also empowered to authorize local Liberty Loan com- 
mittees throughout your district to obtain this information from banksin 
their locality. 


PRESIDENT WILSON ABANDONS PLANS FOR TOUR 
OF COUNTRY ON BEHALF OF LIBERTY LOAN. 
President Wilson this week definitely announced that his 

proposed tour of the country in behalf of the Fourth Liberty 

Loan had been abandoned. Under tentative plans whieh 

had been arranged with regard to the forthcoming Liberty 

Loan campaign, it was expected that the President would 

leave Washington about Sept. 30, te be away throughout 

the three weeks of the drive in a trip which would carry him 
to the Pacific Coast, and in which it was expected he would 
make stops in nearly every section of the country. The 
questions which come to him every day, the President said 
in announcing his decision not to undertake the tour, con- 
vince him that it is not right to absent himself from Washing- 
ton “for more than a day or two at a time while the war 
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continues.”’ 
President: 


I had hoped for, and had even begun to plan, a trip to the Western coast 
and back in connection with the ‘‘campaign’’ for the Fourth Liberty Loan, 
not because I believed that the country had any need of being stimulated to 
subscribe to that loan by anything that I could say, but because I coveted 
the opportunity to discuss with my fellow-citizens the great undertaking 
which has made such loans necessary and in which our whole energy and 
purpose are enlisted. 

It is the third or fourth time that I have tried to persuade myself that 
such a trip was possible for me without serious neglect of my duties here, 
because I have keenly felt again and again the privation of being confined 
to the capital and prevented from having the sort of direct contact with the 
people I am serving, which would be of so much benefit and stimulation 
to me. 

To my deep regret I find that I must again give the idea up. The ques- 
tions which come to me every day, many of them questions of the utmost 
delicacy and involving many critical matters, convince me that it is not 
right for me to absent myself from Washington for more than a day or two 
at a time while the war continues. Questions concerning our dealings with 
other Governments, in particular, it is impossible for me to deal with by 
telegraph or at a distance from the many sources or information which 
exist only here. 

I should feel myself an unconscientious public servant if I yielded to my 
wish in this matter, and took any chance of neglecting, even for a shore 
time, things that must be decided promptly and in the presence of all 

the facts. 


The following is the statement issued by the 


WOODROW WILSON. 








FRENCH WAR VETERANS TO HELP IN FOURTH 
LIBERTY LOAN DRIVE. 


Paris dispatches on Sept. 5 announced that a new mili- 
tary mission would leave shortly for the United States in 
connection with the Fourth Liberty Loan. It will consist 
in part of a delegation of fifty picked men of the Foreign 
Legion, with drums and bugles. All the men will wear 
their numerous decorations on their journey. Another 
delegation will comprise disabled soldiers—some without 
arms and some legless and others blind in one eye, but each 
still active. All of them are English speaking. They will 
act as guides at an exposition of war material captured 
from the Germans at which a sector of the front on a re- 
duced scale also will be shown. The model will be com- 
plete with trenches, lookout posts, command stations, 
kitchens, dugouts, dressing stations, &c. The guides 
will explain the uses of the various parts of the exhibit to 
visitors, thus enabling them to get an excellent idea of 
modern conditions of warfare. 








CONVERSION OF FIRST AND SECOND LIBERTY 
BONDS AGAIN URGED BY N. Y. FEDERAL 
RESERVE BANK. 


Vigorously urging holders of First and Second Liberty 
Bonds to convert them into Bonds of the Third issue at 
higher rates of interest, the Federal Reserve Bank, through 
officials of the Bond Issue Division 120 Broadway, reiter- 
ates that persons must elect to avail themselves of this 
opportunity on or before Nov. 9 1918. It is pointed out 
that bonds of the First Liberty Loan bearing interest at 
the rate of 34%% and 4% bonds already converted, to- 
gether with all bonds of the Second Liberty Loan can be 
turned into bonds of the respective loans bearing the in- 
creased rate of 44%. The holder of $1,000 worth of 
bonds receiving 344% annual interest has the privilege of 
getting $7 50 additional simply by going to the Federal 
Reserve Banlk and making his or her request in writing. 
The security and all privileges remain the same by the 
conversion. If that holder of a $1,000 34%% bond clips 
$35 worth of coupons or receives an interest check for like 
amount on a registered bond for the ensuing year, he has 
lost just $7 50 he might have had. But if he goes to the 
bank before Nov. 9 the United States Government is wait- 
ing to pay him $4250. The statement follows: 


All 34% and 4% bonds of the First Liberty Loan presented for con- 
version should have the June 15 1918 coupon detached. All subsequent 
coupons must be attached. 

All 4% bonds of the Second Liberty Loan should have the May 15 1918 
coupon detached. All subsequent coupons must be attached. 

Registered bonds presented for conversion must be duly assigned to 
“The Secretary of the Treasury for conversion” on the form appearing 
on the backs of registered bonds. Such assignments, however, need 
not be witnessed (except where correction in spelling of name is necessary 
in which case bonds must be first assigned to the correct name and ali 
such assignments must be acknowledged in the usual way). Upon con- 
version of registered bonds, only registered bonds will be delivered and 
no change of ownership will be permitted. 

Coupon bonds will not be delivered upon conversion of registered bonds 
but may be obtained as a separate transaction. 

If requested registered bonds may be obtained upon conversion of 
coupon bonds. 

The 44% converted bonds will have the same dates of maturity of 
principal, dates for payment of interest and terms of redemption as the 
bonds of the respective original issues. All other terms of such 4% 
bonds issued upon conversion will be identical with the terms of the bonds 
of the 44% Third Liberty Loan, including tax exemptions, non-con- 
vertibility, receivability for Federal inheritance taxes, &c. 

The transportation charges upon bonds presented for conversion must 
be paid by the holders. Coupon bonds to be delivered upon conversion , 


> 


unless written instructions are received together with remittance to cover 
expenses, will be shipped by express at the owner's risk and expense. 
Registered bonds will be mailed without expense. 

As the cost of transportation of coupon bonds by express is greater 
than by registered mail insured, arrangements have been made so that 
insurance may be effected, upon request and payment of the cost of such 
insurance, in either or both directions for banks desiring to make ship- 
ments by mail. 

Banks desiring to have insurance effected as above must notify us of 
such shipments, using form B I-85 which will be provided upon request. 

Such form must be sent under separate mail cover at the time of ship- 
ment, and must be accompanied by remittance to cover the cost of in- 
surance at the rate of 5c per $1,000 in each direction (minimum charge 5c) 
plus 10c registration fee and postage. 

In order that the very large volume of work in connection with this 
conversion may be handled with as little confusion as possible and in view 
of the fact that conversion of the 4% bonds of either the First or Second 
Loans may be made as of June 15 or May 15 respectively at any time 
between July 1 and Nov. 9 1918, without payment of any adjustment of 
interest, banks are urged to present bonds for conversion at convenient 
times throughout the conversion period, from July 1 to Nov. 9 1918. 

After the expiration of the present conversion privilege on Nov. 9 1918 
the only Liberty Loan bonds which will have any privilege of conversion 
will be the 344% bonds of the First Liberty Loan. If any subsequent 
series of bonds (not including United States certificates of indebtedness or 
other short term obligations) shall be issued by the United States at a 
higher rate of interest than 314% per annum before the termination of 
the war, the holders of any 314% bonds of the First Liberty Loan in re- 
spect of which the present conversion privilege shall not have been exer- 
cised will have the privilege at any time within six months after the issuance 
of bonds of such subsequent series of converting into bonds bearing such 
higher rate of interest. 

In respect of all other Liberty Loan bonds, now outstanding, after Nov. 
9 1918, no further conversion privilege will arise again though bonds are 
hereafter issued by the United States bearing interest at a higher rate or 
rates than 4% per annum. 








NEW YORK COMMUNITY CHORUS TO AID LIBERTY 
LOAN CAMPAIGN. 

Recalling its assistance in the last Liberty Loan, when it 
sang several times at Liberty Land at the 69th Regiment 
Armory, the New York Community Chorus has again 
offered whatever aid it can give during the Fourth Liberty 
Loan, either by means of parts of the chorus or by the whole 
chorus at any of the meetings of the Liberty Loan campaign. 
The Third Annual Song and Light Festival of the New York 
Community Chorus will take place on Sept. 17 and 18 in 
Central Park. 








HEAVY GOVERNMENT WAR EXPENDITURES IN 
AUGUST. 

Dispatches from Washington say that Government ex- 
penses in August were at the rate of more than $40,446 a 
minute, reaching the total of $1,805,513,000 and exceeding 
by more than $200,000,000 the highest previous monthly 
record of expense since the war began. Of the total, $1,524,- 
901,000 went for the upkeep of the army and navy, ship 
and airplane construction, and other direct war expenses. 








DEBATE ON THE WAR REVENUE BILL. 


The general debate on the war revenue bill, which began 
in the House on the 6th inst, was brought to a close on the 
12th inst., and the bill was yesterday (the 13th) taken 
up for amendment under the five minute rule. Chairman 
Kitchin of the House Ways and Means Committee opened 
the debate, devoting practically all of his time on the 6th 
to an explanation of the income tax sections, and on the 
following day going over the excess and war profits sec- 
tions. On the 6th inst. he said: 


This bill raises twice as much annual revenue as this or any other nation 
ever attempted to produce. It is more than three times the total of bonds 
issued and taxes levied by the Federal Government during the Civil War, 
and $2,500,000,000 more than the total cost of that war. I firmly believe 
that the bill will raise the full.mount needed without ruining business or 
embarrassing a single individual. 

I want every taxpayer to know that every tax he pays is going into our 
Treasury to help save the existence of the Government and to preserve 
his liberty and his business. The man who is not willing to contribute to 
such a cause is not a patriot. It is not enough to say he i> willing to do his 
bit. The time has come when every man must be willing to do his all. 


In seeking to justify the imposition'of high income tax 
rates Chairman Kitchin quoted from Treasury reports to 
show how incomes of many had mounted last year as com- 
pared with 1914 in some instances 10,000%. The New 
York ‘‘Times” of Sept. 7 in reporting Chairman Kitchn 
to this effect said: 


A striking instance of the swollen incomes cited by Mr. Kitchin was 
that of three officers of a concern manufacturing pipes. The combined 
incomes of these individuals in 1914 was $21,211, while their combined in- 
comes in 1917 reached the figures $2,169,372. 

The income of one of these, the President of the concern, in 1914 was 
$8,341, while his income in 1917 was $729,000. The Superintendect of 
this same concern had an income of $4,347 before the war, and in 1917 he 
had an income of $725,000, while the Treasurer's income in 1914 of $8,523 
jumped to $715,372 in 1917. 

“Didn't this concern have a Secretary?’’ asked some one. 

“Oh, yes; I forgot to say that the Treasurer was also Secretary of the 
firm,’’ replied Mr. Kitchin. 





Representative Kitchin said that 90% of th business men of the country 
will pay the income taxes. 
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In reply to a question by Representative Moore of Pennsylvania, Mr. 
Kitchin justified the apparent slightly reduced rate in the higher ‘‘brackets”’ 
compared with those in the lower brackets. He said that out of a $1,000,- 
000 income the Government would take in taxes $647,000 and leave to the 
individual $353,000. 

“How much would a man have left out of an income of $5,000,000?”’ 
asked Representative Moore. 

“He would have left out of such an income about $1,500,000,’ replied 
Mr. Kitchin. 

‘“‘Why leave such a wide margin between the taxes and the income on 
the big incomes?’’ asked Mr. Moore. 

‘“This was done for three reasons,’’ replied Mr. Kitchin. ‘‘First, men of 
such large incomes do not expend them in living, &c.; they use them in ex- 
panding business. Second, if the taxes are made too high, men of these in- 
comes would invest in tax-free bonds, and in the third place, they would 
dump their securities on the markets if the taxes were made oppressive and 
unstabilize the market. I think that the graduations are equitable and 
will work out staisfactorily.’’ 

Mr. Kitchin said while he was unable to give the number of men who en- 
joyed incomes of from $1,000,000 to $5,000,000, he knew that the number 
had increased in 1917 over 1916. 

“I want to show you by some figures I got from the Treasury Depart- 
ment how the incomes increased during the war period,’’ added Mr. Kitchin. 
i‘‘These figures might develop a spirit of Bolshevikism in the United S.ates 
If gave them.”’ 

Then the Chairman read a long list showing first the incomes in 1914 and 
the incomes of the same individuals in 1917. He, of course, did not give 
Ithe names of the individuals, as such names cannot be revealed under the 
law. 

Mr. Kitchin said there had been a greater increase in incomes between 
$7,500 and $100,000 in 1917 over 1916 than in increases in incomes between 
$4,000 and $5,000. 

The table showing how some incomes had increased from 1914 to 1917, 
as read by Mr. Kitchin, follows: 





1914. 1917. 1914. 1917. 
$7,525 $70,275 $63,000 $565,000 
6,028 112,119 80,000 582,000 
3,560 115,123 78,000 546,000 
8,918 192,000 73,000 502,000 
6,756 245,375 8,341 729,000 
11,000 295,000 4,347 725,000 
16,000 352,000 8,523 715,372 


“I would make a guess that probably most of these individuals making 
enormous increases in profits, a large majority of them, at leas:, had directly 
or indirectly Government contracts,’’ said Mr. Kitchin. 


In continuing his remarks on the bill on the 7th Chair- 
man Kitchin said the legislation should be enacted by both 
houses of Congress by Nov. 1 and he expressed the hope 
that another war revenue measure would not be necessary 
next year, although he said if national prohibition is enacted 
new tax sources will have to be found to replace the $1,250,- 
000,000 estimated tax on alcoholic beverages provided for 
in the pending bill. Future upward revision of taxes, Mr. 
Kitchin stated, must be met under conditions existing after 
the prohibition legislation is passed, and if it is necessary 
to find new tax sources, several hundred millions can be 
obtained by tariff increases, gross sales and consumption 
taxes. In his comments on the excess and war profits 
provisions of the bill, Chairman Kitchin said: “We fell 
that the bill is not too hard on corporations. We are not 
so hard on them as at first blush it might seem. We’re 
not confiscating their incomes,’”’ said Mr. Kitchin, in refer- 
ring to the increase of corporation income tax from 6% to 
18%. The allowance for a 6% rebate on dividends distri- 
buted, he added, would stimulate payment to stockholders 
and increase Federal receipts from individual income sur- 
taxes. Representative Longworth, Republican, interrupted 
Chairman Kitchin to suggest that the only essential differ- 
ences between the committee and the Treasury Department 
was over the proposed rebate and the increase in excess 
profits rates, to which Mr. Kitchin replied: 

I’ve seen reports of ‘‘a great contest, a great conflict’’ with Secretary 
McAdoo. Every man on the committee knows there hasn’t been one 


report which was not apparently a deliberate misrepresentation and 
deliberately desigend to deceive the public. 


“The bill is satisfactory to the Secretary and other Treas- 
ury officials,’ he continued, confirming Representative 
Longworth’s statement of the only two essential differences, 
which he said, were “pleasant and not acrimonious differ- 
ences.”” The ability of everyone to pay the taxes imposed, 
Mr. Kitchin insisted, had been considered in drafting the 
enormous bill. “A stupendous amount’ of bonds must 
be floated before July 1. Banks, he added, must bear the 
brunt of Government financing and for this reason a stamp 
tax on bank checks, discouraging deposits, was not recom 
mended. 

Following the conclusions of Chairman Kitchin’s repre- 
sentations on the bill, Representatives Fordney and Moore, 
Republican members of the Ways and Means Commitee 
of the House gave their views on the 9th. The following 
remarks of Representative Fordney are taken from the ‘‘Jour- 


nal of Commerce”’ of the 10th: 

I am going to point out the things in this bill that do not meet with my 
views and I am going to tell you why they do not meet my views; but when 
the time comes to vote, whether there are amendmencs made to the bill 
or not, I shall vote for the bill, and I appeal! to all men to do likewise, 

1 had intended to say very litile about duties being imposed upon im- 
ports, but my friend {Mr. Kitchin] has opened the door, and I feel that 


I must answer some of the statements which he made, for I think he is" 





mistaken in his calculations, or in his statistics. He stated that prices 
after the war may go down, and that profits would go down likewise. He 
may be correct in that idea, but he may be in error, for no man knows. I 
look for an era of prosperity to the industries of this country after the war, 
to all industries except those that are engaged in the production of muni- 
tions of war. 

I have been opposed all of the time io raising by taxation such a large 
percentage of our expenditures. I am firm in the belief that I am correct 
for the following reasons: I do not believe that anyone will contend that 
the money that we propose to loan to our Allies should now be raised by 
taxation. So far as we know and we believe, this money that we are 
loaning to our Allies will be paid back to us, and they will pay the interest 
upon that indebtedness on those loans. Therefore, it is proposed, what- 
ever we may decide to do in the future, to tax our Allies to whom we make 
those loans the rate of interest equal to that which we pay upon our Gov- 
ernment bonds sold in this country. So that if they did meet their ob- 
ligations to us, both in principal and in interest, we should not now raise 
this money ny taxation, but we should borrow that money to loan to them. 
Therefore, if our expenditures are $18,000,000,000 a year, $8,000,000,000 
raised by taxation means 45% of our expenditures raised by direct taxes. 
No such sum was raised by any country in the world in the history of the 
world in time of war. No such proportion to the total expenditures is 
being raised at the present time by any country now at war. 

Great Britain’s expenditures this year, that is her tax, in proportion to 
her total expenditures is 28%, the largest amount raised by taxation of 
any country with which we are connected in this war. Canada is raising 
184% of her expenditures by taxation and the balance from the sale of 
bonds. France is raising 11% in taxation and borrowing the balance. 
Italy is raising 9% by taxation and borrowing 91% of her total expen- 
ditures, and for us to raise at this time 45% of our total expenditures is a 
greater sum, in my opinion, than should be imposed upon the people of 
this country. 

I believe we are spending large sums of money right now unnecessarily. 
I believe that we are spending money now that ought to be stopped. But 
I have not raised my voice against those things. The responsibility is not 
upon me or upon the Republican party, as to the expenditures of this 
Government at this time. It is with the Administration, and if they 
make such a mistake, asking for the money, asking for the men and saying 
those two things are necessary, calling upon me and upon you, it is our 
duty to give to them what they say they need in order to successfully 
carry on this war. Then, when the war is over it will be time enough for 
you and me and our Democratic friends to settle our political row. 

I am perfectly willing, and have lent my most earnest support to this 
committee, to frame this law in such a manner as to exact from people 
who are making large war profits the largest possible sum of taxes without 
injuring them, and I believe we have accomplished that. and when I tell 


you that in war profits we first take 80% above 10%, and 12% of what is 
left. 


With reference to what Representative Fordney had to say 


the Associated Press dispatches gave the following: 

Facility in floating Liberty Loans, Mr. Fordney said, apparently was 
responsible for abandonment of plans to place a heavier surtax on unearned 
incomes and also for failure to make a greater increase in larger income sur- 
taxes. The changes, he contended, discriminated against men with smaller 
incomes and hamper their purchase of Liberty bonds, largely left to ex- 
tremely wealthy men. 

“If this bill, by raising the normal income tax,"’ he said, ‘‘and reducing in 
proportion the higher surtaxes, will have the effect of preventing the masses 
from purchasing Liberty bonds, it may not be satisfactory to its framers,”’ 

As an inequality, he cited that 78% of all corporation and income taxes 
in 1916 were paid by ten Northern, Mid-Northern and Western States. 

‘“‘We might suggest,’’ he added, ‘‘that the Administration received its 
strongest political support from ten States which pay but one-fifth of the 
taxes.”’ 

Voicing one Republican complaint against the bill, Representative Ford- 
net declared ‘‘this is the first time in history that a nation did not increase 
its import duties.”’ 

“‘Now is the most appropriate time for tariff for revenue,’’ said he. 
“‘Great Britain, the great free trade country, is collecting $10 70 per capita 
from its 45,000,000 people, and we are collecting but $1 72.” 

Representative Fordney launched a joint attack on President Wilson and 
George Creel. The President, Mr. Fordney declared, was the only official 
of the Government for whom politics had not been adjourned. Mr. Creel, 
he charged, was circulating free trade tariff literature through the Com- 
mittee on Public Information. 

“At a time like this,’’ said he, ‘“when the people are called upon to con- 
tribute to the point of complaining, their money is spent for political clap- 
trap.”’ 

Attacks on Mr. Creel’s bureau rained from the Republican side, while the 
committee was roundly defended by speakers from the Democratic side. 
The incident quite displaced the debate on the Revenue bill. 

The principal speakers in the House debate on the 10th 
were Representatives Hull of Tennessee, Democrat, author 
of the present income tax law, and Longworth of Ohio and 
Green of Iowa, Republican members of the Ways and 
Means Committee. Representative Caraway of Arkansas, 
Democrat, attacked the proposal made by some members in 
debate that a tax be placed on cotton. He said no protest 
against such a tax had come from cotton growers, but de- 
clared that such legislation would be ‘‘outrageous’’. The 
South, he said, now is bearing its share of the war cost. 
Representative Hull, it is learned from the New York 
“Times,” agreed with Secretary McAdoo that the war profits 
section should have, as an alternative tax, a less rigorous ex- 
cess profits tax system, that the corporation income taxes 
should be at a straight rate rather than a differential, wherein 
18% is assessed against undivided profits and 12% against 
divided ones. As a Democratic leader of the House Com- 
mittee and one of its strongest members, Mr. Hull, it is 
stated, laid the basis for arguments for changes by the Demo- 
cratic members of the Senate Finance Committee now con- 
sidering the bill. Representative Hull also had the following 
to say regarding the proposed legislation: 

I am gratified to see a so-called war profits provision go into the bill. 
From the beginning of the war I have exerted my humble efforts to this end 
upon the theory that, if it was intended to reach war profits in_the fullest 
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and most accurate measure and at the same time avoid many inequities 
which would arise under a so-called excess profits provision, a war profits 
measure should be enacted in the very beginning. I readily agree, as every 
one must, that neither of these tax methods is a scientific, equitable method 
in the ordinary sense. Greater latitude should be allowed in exceptional 
cases of industries which suffered an abnormal depression during the three- 
year pre-war period in order that the normal profits of a representative 
concern may be taken as a basis. 

I still regret that the method of collection at the source was abandoned be- 
fore it was given a reasonable and fair test. My opinion still is that, all in 
all, this method of collection would sweep cleaner, involve less expense to 
the Treasury, and no greater inconvenience to the taxpayer than a so-called 
information at the source. This is especially true as to income from intan- 
gible or concealed poperty. : : 5 pe % : 

Representative Longworth, in his participation in the 
debate, in part said, according to the “Journal of Gom- 


merce’”’: 

“I did not believe at the beginning of the formation of this bill, nor, [ 
think, did any member of the committee, that it would be possible to raise 
‘by taxation $8,000,000,000 without resorting to consumption taxes. 
Nevertheless we have succeeded, for there can be no doubt that this bill 
will raise $8,000,000,000 and more, if the sources from which the revenues 
are to be derived remain unimpaired. 

‘“"This bill remains as it stands a tax on wealth pure and simple, but in 
my belief it taxes wealth pretty nearly to the straining point, and any 
further taxes must be borne by people purchasing articles of daily necessity. 

“Since this bill was reported a source of revenue estimated to yield 
$240,000,000 has been destroyed by Executive order. The real loss to the 
revenue will be considerably larger, because connected with the industry 
about to be destroyed are incomes and profits which are taxable in the bill 
and various incidentals which will probably bring the loss of revenue up 
to between four and five hundred million dollars. 

“It thus seems that we may be forced to consumption taxes sooner than 
any of us expected. The raising of even $240,000,000 by consumption 
taxes is no light task. The obvious thing to do, it seems to me, would 
be first to resort to the tariff and to choose a few articles which will obvi- 
ously be high revenue producers. Those which must prominently stand 
out are six, coffee, tea, rubber, wool, hides and sugar. If we were to im- 
pose a duty of 7c. a pound on coffee, 25c. a pound on tea, 10% on rubber. 
28% on wool, 15% on hides and an extra cent on sugar, we would raise 
less than $240,000,000. These duties are pretty high, higher I think than 
most of us would like to go, but this is an illustration of the difficulties 
we are bound to encounter in raising substantial revenue from sonsumption 
taxes.”’ 

Mr. Longworth debated at length the question of the beverage taxes, 
and indicated his opposition to any movement which would bring about 
a condition of absolute prohibition. Then he turned to the question of 
platinum and recited his reasons for favoring a special tax on platinum 


elry. 

“If platinum is desirable and convenient for making jewelry,’ said 
Mr. Longworch, “It is indispensable to any Government in making war. 
The belligerent nations from the beginning have been combing the earth 
for it, and since the debacle of Russia, whence most all of it comes, it is 
becoming ever harder to procure. Platinum is an absolute necessity for 
airplane and motor engines and other similar necesssities. It is an essen- 
tial for the manufacture of TNT and other high explosives under the 
methods by which they are now generally produced. It is indispensable 
in the production of nitrates under the method to be employed in the Gov- 
ernment nitrate plants now being erected at Muscle ®hoals and in Ohio. 

“According to the admission of responsible Government officials, we 
are something like 20,000 ounces short of the supply necessary for the war 
program, and that not counting the extra needs which will develop when 
the Government nitrate plants begin to operate. The Government has 
taken some cognizance of the situation, but fiom the beginning it has 
been slow to act and, in my judgment, has not gone nearly far enoguh. 
The manufactured platinum in the hands of a few jewelers has been com- 
mandeered, and very rcently the manufacture of platinum jewelry has 
been prohibited. So far so good; but nothing has yet been done to dis- 
courage the sale of existing stocks or in the ascertainment of the hands 
into which these stocks go, so that we will be able to commandeer them if 
necessary. You must choose here, gentlemen, between the interests of 
the platinum jewelers, who represent some three or four hundred concerns 
out of approximately 35,000, and the interests of your Government.” 


During Wednesday’s debate Representative Merritt of 
Connecticut, Republican, declared the inheritance tax con- 
fiscatory, and suggested that corporations’ dividends con- 
verted into Liberty bonds should be exempt from the 6% 
penalty placed upon undistributed dividends. Chairman 
Kitchin is said to have privately estimated that the new 
bond legislation proposed by Secretary McAdoo (referred 
to in another item) would probably reduce the revenue yiéld 
about $50,000,000. He is credited with saying that no 
revision had been planned to make up this loss. 


With the opening of hearings on the War Revenue bill be- 
fore the Senate Finance Committee on the 6th inst., protests 
were registered against the tax on dues and seats in exchanges. 
John Hinkley of the Baltimore Stock Exchange contended 
that the proposed tax is discriminatory and excessive. Ac- 
cording to the ‘Journal of Commerce,” Thomas B. Maloney 
of the Consolidated Stock Exchange, speaking for both the 
New York and Boston exchanges, urged the committee to 
give special attention to the taxes that would be levied on 
brokers. He said that the House bill taxes return loans, 
which would result in great hardship to brokers. Because 
the subject was not generally understood, the witness asked 
the committee for additional time to present the brokers’ 
arguments against the levying of such a tax. Thomas F. 
Cunningham, representing the New Orleans Board of Trade, 
declared that the 20% tax on dues and the tax on membership 
would result in causing wholesale resignations from many 
of the boards of trade and produce exchanges throughout the 


South. He recommended that the committee tax the arti-. 





cles traded in and not the membership. On the 7th inst. 
Benjamin C. Marsh, representing the Farmers National 
Committee on Finance, urged increased taxes on incomes and 
a Sfialler issue of bonds. J. H. Dieckman, President of the 
St. Louis Board of Trade, objected to the tax on a member- 
ship on stock exchanges. M. L. Dawson, representing 
farmers and stock raisers of Texas, urged the committee in 
determining the taxes that farmers will have to pay to make 
some allowance for overhead expenses incurred in previous 
years. He said drought sufferers in parts of Texas needed 
such assistance. On the 9th inst. William H. Martin of 
Petersburg, Va., filed with the Committee on Finance ob- 
jections to the proposed tax in the War Revenue bill on cigar- 
ettes for export. George P. Hampton, managing director 
of the farmers’ national headquarters, told the committee 
farmers are being persecuted because they ask that a large 
portion of the cost of the war be paid by current taxes. Sen- 
ator Dillingham filed with the committee a letter from a man- 
ufacturer of pipe organs protesting against the proposed 
10% on sales of organs. 

According to the New York “‘Tribune,”’ Senator Thomas of 
Colorado created something of a sensation at the Senate 
Finance Committee hearing on the 10th by saying he was 
of the opinion that the revenue bill was unconstitutional in 
providing the alternative of war profits and excess profits 
plans of levying taxes on corporation incomes. The ‘Trib- 


une” says: 

Senator Thomas’ statement came up in connection with the admitted 
doubtful constitutionality of the provision taxing income from State and 
local obligations that may be issued hereafter, which was being discussed 
by Robert H. Reed of New York, counsel for the National Investment 
Bankers’ Association. 

Senator Thomas asked Mr. Reed what he thought about his (Thomas’) 
opinion as to the coastitutionality of the alternative. Mr. Reed was in- 
clined to think it was constitutional, bui the Senator argued that it was 
an unconstitutional delegacion of power, in that it did not levy a fixed 
tax, but left it to administrative ageacies to apply whichever would yield 
the larger revenues. 


Theatrical managers appeared before the committee on 
the llth to protest against the proposed 20% tax on theatre 
tickets, arguing that instead of yielding a greater return to 
the Government the tax would result in the closing of many 
theatres, thereby reducing the yield. 








THE WAR REVENUE MEASURE—INDIRECT TAX ON 
GOVERNMENT AND OTHER “TAX-FREE” BONDS. 


Robert R. Reed of Reed, MeCook & Hoyt of New York, 
attorneys for the American Bankers’ Association of America, 
speaking before the Senate Finance Committee at Washing- 
ton on Sept. 10, directed attention to a provision in the 
new War Revenue measure which, if retained, will have the 
effect of depriving United States Government and other 
tax-free securities of their tax exemption qualities. Some 
remarks on the same subject will be found in our article on 
“The Financial Situation.” 


Section 214 states the deduction for the individual net iacome, and 
Section 234 staces the deduction for the corporation net income. In each 
of them appears this item: 

“Interest paid or accrued within the year on indebtedness—in excess 
of inierest received free from taxation under this title.”’ 

That is the only deduction of interest allowed under the bill, either to 
the individual or the corporation. Now it is manifest that the deduction 
of interest paid on indebtedness is necessary in order to determine the 
nev income of an individual or corporation and that the effect of this 
provision is to deny a deduction of such interest if and to the extent that 
the taxpayer receives interest otherwise ‘‘free from taxation under this 
title.”’ 


A, is an individual. His gross income less deductions is, say, $7,400 a 


year. He has a $10,000 mortgage on his house or farm or a $10,000 cur- 
rent liability in his business on which he pays $600 interest, and this item 
is included in the deductions in reaching the net income of $7,400. He 
owns, Say, $12,000 4% municipals, yielding him $480 a year, or, say, 


$10,000 Liberty 3\%s, paying him $350 a year. Under this provision in 
Section 214 he can deduct only $120 of his $600 interest paid if he has the 
municipals, and only $250 of his $600 interest if he holds the Liberty bonds. 
The result in each case is specifically that the interest received on the 
tax-free securities is added to his otherwise taxable net income. This 
taxable net income becomes in the one case $7,400 plus $480, the interest 
on the ‘‘tax-free’’ municipals, or $7,880; in the other case $7,400 plus 
$350, the “‘tax-free’’ interest on the Liberty bonds, or $7,750. He is 
taxed for both normal and surtaz on his income from She tax-free securities 
and the method adopted is simply a mathematical camoufiage, though 
not, of course, so intended in fact. 

B, a bank, has $500,000 deposits, on which it pays interest. Its net 
income is $60,000 after deducting $10,000 interest paid on iis deposits. 
It holds and has held for some years State and municipal securities paying 
$2,000 a year. It also holds $20,000 Liberty 3s on which it receives 
$700 interest. It can deduct its $10,000 interest paid only after sub- 
tracting from the $10,000 the $2,000 received on the municipals, plus 
$700 received on the Liberty bonds. Its net income becomes $62,700. 
It is taxed to the full amount on the tax-free securities at a tax-free price, 
and in particular, let me add, it bought the Liberty bonds under a very 
positive assurance of law that they were free of the norma! tax. If subject 


to the 80% war profits tax, it pays 80% on the interest received on these 
bohds, plus 18% on the balance, a net tax of 83.6% on the tax-free interest. 
It finds first that outstanding State and municipals, Liberty 3}¢s and Lib- 
erty 44s for all of which it has paid the tax-free price, are no longer tax- 
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free, and second, that the future issues of Liberty bonds as well as future 


State and municipal issues which it will be asked to buy will be fully }- 


taxable in its hands. The only way it can escape or neutralizé this tax is 
to cease paying interest, which it cannot do, or to sell its tax-free securities 
in a depreciated market and re-invest in securities whose taxable character 


is represented in their cost. ‘There will, of course, be a resulting loss by"}’ 


depreciation in the net income which will greatly counterbalance the 
Government's calculations on net taxable revenue. 

Now we all know, cr at least assume, that no such intentions are involved 
in this proposal. It is directed in a proper sense againsi dealers in munici- 
pal bonds and perhaps also against taxpayers seeking to avoid all or part 
of the tax by purchasing tax-free securities on borrowed money and in ef- 
fect turning their net income into tax-free income. Without, during the 
war, quescioning or opposing this purpose, which is very limited in its 
scope, we believe it is evident upon analysis that this new provision, so sim- 
ple and effective at first reading, goes very, very far beyond the purpose 
intended, and that its certain effect on che security markets and values, 
on the finances and solvency of invesiing institutions, and also on the 
Liber:y Loan situation, are extremely serious. I need only mention the 
savings bank situation to give you just cause for alarm. The Liberty 
Loan situation, as affecting the banks and other institutions, corporations 
and individuals, speaks for itself. No corporation with a necessary in- 
debtedness can buy Liberty bunds as tax-free. No individual carrying 
municipals can borrow money to buy Liberty 414s without becoming taxa- 
ble in effect op his municipal: . 

A further very important fact should be emphasized. One fear, I take 
it, is that large individual investors will more and more incline to che 
purchase of tax-free municipals in order to avoid the surtax. Such indi- 
viduals do not so generally and need not at all carry a large indebtedness. 
From the figures given it would seem that new municipal issues will average 
less than $100,000,000 per annum. There are over $1,000,000,000 out- 
standing tax-free municipals, in addition to Liberty 3'4s, aad farm loan 
bonds. By taxing outstanding municipals and these other tax-free bonds 
indirectly in the hands of banks and others carrying indebtedness, Con- 
gress will drive these tax-free securities at depreciated values into the hands 
of the very taxpayers whose ownership causes the greatest loss of revenue. 
To the wealthy individual investor, without any indebtedness, these 
securities now outstanding would continue tax-free and could be bought 
at prices netting 6% to 9%. The best policy would seem to be to keep 
them where they now are and at their present levels, and keep the price 
of tax exemption high. 


In speaking further Mr. Reed says: 


The validity of our objection seems now to be generally conceded, and 
I believe the interest deduction provision will be changed so as to avoid 
any extreme consequences and that the values of outstanding tax-free 
securities will not be éither suddenly or radically affected by the new revenue 
bill. That is about all that can be said just now. 








TAXING MUNICIPAL BONDS OPPOSED BY MAYOR 
HYLAN—ASKS OTHER MAYORS TO CO-OPERATE. 


Following the recent protest of Comptroller Craig of this 
city relative to a Federal tax upon municipal bonds, reference 
to which was made in these columns on Aug. 24, Mayor 
Hylan of this city on Tuesday last sent out a letter to the 
Mayors of the principal cities of the country asking their 
co-operation in opposing the proposed tax. The letter 
reads as follows: 

I take the liberty of calling your attention as Mayor of a municipality 
that has borrowed or may expect to borrow money hereafter on municipal 
bonds, to the provisions of sections 213, clause 4 and 214, clause 2, of the 
Revenue Bill now under consideration by Congress. 

Even if these are constitutional, which I doubt, they will depreciate the 
value of securities issued by municipalities out of all proportion to the 
gain to the National Treasury, and will raise the tax rate in every city in 

_ the country unreasonably. Furthermore, if these provisions should later on 
be declared unconstitutional, the cities would have had to pay high money 
have had to pay high money rates without the National Treasury gaining 
thereby. 

I am asking the New York Senators and Congressmen to urge a revision 
of these provisions of the proposed Revenue Bill as discriminatory and of 
doubtful value. 

The comparatively small amount of additional tax that is expected thus 
to be raised for the Government could very easily and much better be other- 
wise secured, without inflicting a great and irreparable injury on the credit 
of the municipalities of the nation. 

I respactfully suggest, if you feel as I do on this subject, that you com- 
municate your views to the mayors and members of Congress from your 
State, as it is a matter that vitally affects all municipalities throughout 
the country. 

Another letter addressed to legislators reads: 

Section 213, clause 4, and section 214, clause 2, of the proposed Revenue 
Bill now pending in Congress, in my judgment, will operate unnecessarily 
to injure the credit of the city of New York as well as the other cities of 
New York State. 

Aside from the question of the constitutional right of Congress to pass 
legislation affecting the past as well as the future financial contracts of a 
political subdivision of a State, the proposed legislation is objectionable 
because without any corresponding financial benefit to the nation, whose 
requirements are, of course, concededly paramount, it will do great and 
irreparable injury to the credit of every municipality in the country. 

I feel, too, that it is in a sense discriminatory because it would operate 
to give undue preference to Farm Loan bonds, as against securities issued 
by States or municipalities. 


Mayor Marx and Comptroller Engel of Detroit, Mich., 
were, according to the Detroit ‘‘Free-Press’”’ of Sept. 7, to 
have consulted with sevefal Detroit bankers and financiers 
relative to the proposal now before the Congressional Ways 
and Means Committee to tax municipal bonds, and a city and 
State protest against the proposed taxation may be sent to 
Chairman Claude Kitchin, and to Congressmen Doremus 
and Nichols. 

The Mayor and Comptroller, the ““Free-Press’’ says, held 
a conference on Sept. 6 and expressed the opinion that the 
eontemplated action of Congress would not only place the 





burden of the added taxation on the city taxpayers, but 


might make it impossible for the city to dispose of any bonds 


of ad nature. Concerning the matter Comptroller Engel 
said: 


We want to see the Government get every cent possible to bring the war 
to a speedy, successful conclusion, but this proposition of taxing municipal 
bonds seems to be letting out the fellow that could stand the tax, and 
hitting the fellow the tax is not intended for. 

The people who buy municipal bonds simply would not pay the tax, 
by refusing to buy the bonds, unless the income was boosted sufficiently 
to cover the tax. And then the ordinary tax payer has to foot the bill 
to make up the extra interest. 

In the case of school bonds, we cannot, under the law, pay more than 4% 
on city school bonds, nor can we pay more than 6% on any city bonds. 

Of course, if the Government insists on taxing municipal bonds, we would 
have to have the law changed next January to allow us to pay higher 
interest, but the bond buyer wouldn't be paying the war tax. It would 
come out of the general tax funds. 


0. B. Fuller, State Auditor of Michigan, will be asked 
to investigate the matter, it is said, and to join in any 
protest that may be sent later. 








UNITED DRIVE BY Y. M.C. A., Y. W. C. A., K. OF C. 
AND OTHER WELFARE ORGANIZATIONS. 

The seven recognized societies doing welfare work among 
the U. S. soldiers at home and overseas will conduct a united 
drive for funds necessary to carry on their work during the 
coming year. This is in accordance with President Wilson’s 
desires, communicated in a letter addressed to Raymond 
D. Fosdick, Chairman of the Commission of Training Camp 
Activities under date of Sept. 3. The week of Nov. 11 has 
been set aside for the drive, in which it is planned to raise 
a fund of $170,500,000, of which the major amount $100,- 
000,000 will be for the use of the Y. M. C. A.; the various 
organizations in whose interests the campaign will be con- 
ducted, and the budgets approved by the War Department 
through the Commission on Training Camp Activities, are: 
Young Men’s Christian Association..............-.-.-.-.- $100,000,000 





Young Women’s Christian Association._...............-.. 15,000,000 
National Catholic War Council (including the work of the 
Knights of Columbus and special war activities for women). 30,000,000 
Samide Welfare DBeawO én s cde ede ccc eeksceus 3,500,000 
American Library Association. _.............-.------_ LL. 3,500,000 
War Camp Community Service___.__.__________-_______- 15,000,000 
renee ROM Sis is id ek ek ac aNd idee hoe ks 3,500,000 
EL jatdasd 3 akin heed hdla he a kee aio Sa we $170,500,000 


Mr. Fosdick, in announcing these budgets, says: 


This sum which is probably the largest ever asked for in a single appeal 
will be the goal of the drive for the week of Nov. 11. With the entire 
country behind it, I am confident of its success. 


In his letter to Mr. Fosdick, President Wilson said: 


THE WHITE HOUSE, 
Washington, Sept. 3 1918. 
My Dear Mr. Fosdick: 

May I not call your attention to a matter which has been recently en- 
gaging my thought not a little? 

The War Department has recognized the Young Men’s Christian Associa- 
tion, the Young Women’s Christian Association, the National Catholic 
War Council, the Jewish Welfare Board, the War Camp Community 
Service, the American Library Association, and the Salvation Army as 
accepted instrumentalities through which the men in the ranks are to be 
assisted in many essential matters cf recreation and morale. 

It was evident from the first, and has become increasingly evident, that 
the services rendered by these agencies to our army and to our Allies are 
especially one and all of a kind and must of necessity, if well rendered, be 
rendered in the closest co-operation. It is my judgment, therefore, that 
we shall secure the best results in the matter of the support of these agencies, 
if these seven societies will unite their forthcoming appeals for funds, in 
order that the spirit of the country in this matter may be expressed without 
distinction of race or religious opinion in support of what is in reality a 
common service. 

This point of view is sustained by the necessity, which the war has forced 
upon us, of limiting our appeals for funds in such a way that two or three 
comprehensive campaigns shall take the place of a series of independent 
calls upon the generosity of the country. 

Will you not, therefore, as Chairman of the Commission on Training 
Camp Activities, be good enough to request the societies in question to 
combine their approaching appeals for funds in a single campaign, prefer- 
ably during the week of Nov. 11, so that in their solicitation of funds, as 
well as in their work in the field, they may cat in complete co-operation and 
fellowship as possible? 

In inviting these organizations to give this new evidence of their patriotic 
co-operation, I wish it distinctly understood that their compliance with 
the request will not in any sense imply the surrender on the part of any 
of them of its distinctive character and autonomy, because I full recognize 
the fact that each of them has its own traditions, principles, and relation- 
ships which it properly prizes and which, if preserved and strengthened, 
make possible the largest service. 

At the same time, I would be obliged if you would convey to them 
from me a very warm expression of the Government’s appreciation of the 
splendid service they have rendered in ministering to the troops at home 
and overseas in their leisure time. Through their agencies the moral and 
spiritual resources of the nation have been mobilized behind our forces 
and used in the finest way, and they are contributing directly and effectively 
to the winning of the war. 

It has been gratifying to find such a fine spirit of co-operation among all 
the leaders of the organizations I have mentioned. This spirit, and the 
patriotism of all the members and friends of these agencies, give me con- 
fidence to believe that the united war work campaign will be crowned with 
abundant success. 

Cordially and sincerely yours, 
WOODROW WILSON. 


Mr. Raymond B. Fosdick, 
Chairman, Commission on Training Camp Activities. 
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John R. Mott has been elected Director-General of the 
united drive; the following governing committee for the 
campaign has been chosen: 


Raymond B. Fosdick, Chairman of the Commission on Training Camp 
Activities. 

George W. Perkins, representing the Y. M. C. A. 

Mrs. Henry P. Davison, representing the Y. W. C. A. 

John G. Agar and James F. Phelan, representing the National Catholic 
War Council. 

Myron T. Herrick, representing the War Camp Community Service. 

John D. Rockefeller, Jr. 

Mortimer L. Schiff, representing the Jewish Welfare Board. 

Cleveland H. Dodge, Treasurer. 

Frank A. Vanderlip, representing the American Library Association. 

George Gordon Battle, representing the Salvation Army. 








TWO POUND SUGAR RATION CONTINUED BY 
UNITED STATES FOOD ADMINISTRATION. 


The retention of the present sugarrationof two pounds a 
month for each person was announced by the Food Ad- 
ministration on Sept. 6 following a two-day conference at 
Washington attended by administrators from most of the 
States. 








CANE SUGAR PRICE FIXED BY EQUALIZATION 
BOARD. 


The U. 8S. Food Administration announced on Sept. 6 
that the Sugar Equalization Board had, upon the approval 
of the President, fixed the price of cane sugar for next year 
basis, granulated, 9 cents, less 2% f. o. b. seaboard refining 
points, effective on Monday morning, Sept. 9. The an- 
nouncement also said: 


Wholesalers and retailers will sell upon the old basis until their stocks of 
ee sugars are exhausted. No averaging of price will beal- 

All increase in price of sugar in the hands of refiners or of raw sugar 
under contract is to be accounted for to the Sugar Equalization Board, so 
that manufacturers will not benefit by the increased price. 

A price for beet pulp, wet and dry, will be fixed by the Food Administra- 
tion, in the interest of cattle feeders, in the course of a few days. 

According to the New York “Evening Post” of Sept. 9 
the Food Administration has also notified refiners and the 
trade that profits resulting from the advance from 7% to 
9cents a pound ‘will be absorbed by the Sugar Equaliza- 
tion Board, which is a Government agency, charged with 
the equalization of sugar prices and which is handling the 
machinery of sugar distribution in the country. . . . 
It is reminding the distributers also of the rule that requires 
them to sell on the basis of invoice cost, without regard to 
market or replacement value.” MRefiners, it was further 
said, were directed to collect the additional price on sugars, 
and to make’ effective these instructions the trade receiving 
sugar on and after this date will be billed by the refiners 
at the advanced price. 

Following the U. 8. Food Administration’s announcement 
the Federal Food Board issued a statement advising the 
consumer as to the retail prices which would prevail with 
the increase of 14% cents a pound allowed to refiners and 
producers. The Board’s statement said: 


The prices to the consumer in New York City after allowing a gross profit 
of 35 cents per 100 pounds for the wholesaler and $1 per 100 pounds for the 
retailer are now as follows: 

One pound, 11 cents; 2 pounds, 21 cents; 3 pounds, 31 cents; 4 pounds, 
42 cents; 5 pounds, 52 cents. 

Slight increases in prices for up-State are allowed to cover the cost 
of freight transportation. These prices apply only to sugar sold or in transit 
from the refiner on and after Sept. 9. 

Elaborate precautions have been taken by the Food Administration to 
avoid profiteering in sugar now held by wholesalers and retailers. 

To prevent undue profits by the refiners and to secure a uniform refiners’ 
price throughout the country, the Sugar Equaiization Board of the Food 
Administration has bought back from the refiners all raw sugars on hand 
on Sept.9. This sugar so bought back will be resold to the refiners at the 
new prices. The profit so made by the Equalization Board will be used 
in meeting the cost of controlling sugar distribution. 

The regulation limiting the sale from the retailer to the consumer to two 
pounds at a time in cities and towns and five pounds in rural districts has 
been rescinded. Consumers are now allowed to purchase one week's family 
supply. For instance, a family of eight people in New York City, who 
have heretofore been allowed to buy only two pounds at a time, are now 
permitted to buy one week's supply on the basis of two pounds a month 
th teal a pound a week per person or a total of four pounds for one 

In cases where hardship would be worked by so limiting the quantity 
Purchasable consumers may make application to their county Food Ad- 
ministrators for a permit to buy an increased supply, but under no cir- 
cumstances more than a thirty days supply. 

The Food Administration advocates the purchase of bulk sugar instead 
of package sugar because the price is higher on package sugar, and by 
buying in larger quantities fractions are avoided in computing the prices. 








RAW SUGAR PRICE. 

Establishing $7 28 as the basis for duty-paid for raw sugar, 
the Food Administration has fixed upon a new differential 
for the benefit of the refiners. The announcement fof {the 
Food Administration was printed as follows in the “Official 
Bulletin” of Sept. 9: 





Upon the basis of an investigation conducted by the Hon. Oscar Straus 
of New York and the Federal Tariff Commission, into the increased costs 
of refining cane sugar, the Sugar Equalization Board has made recom- 
mendations to the Food Administration, which has determined to increase 
the differential over that allowed last year, to compensate for the increased 
costs imposed by an increase in materials, labor, the lesser scale of opera- 
tions and the increase in the value of raw sugar lost in refining. The net 
result of these increases works back from the established basis of 9c. gran- 
ulated basis seaboard points and makes the price of raw sugar, duty paid, 
$7 28, which from Monday morning is the established basis for raw sugar 
prices. The difference between this basis of raws on old-crop sugars and 
the old basis will be accounted to the Sugar Equalization Board by the re- 
finers as delivered. 


CUBAN RAW SUGAR PRICE. 

The price fixed on Cuban raw sugar, it was reported on 
Sept.9,is5.50 cents per pound, asagainst the former price of 
4.60 cents per pound. This compares with 9 cents for do- 
mestie refined sugar per pound and 7.28 for domestic raw 


sugar. 


BREWING OPERATIONS TO CEASE DECEMBER 11. 

Brewing operations of all kinds are to cease Dec. 1, ac- 
cording to an announcement made by the U. S. Food Ad- 
ministration on Sept. 6, the decision having been reached 
following a conference between President Wilson and repre- 
sentatives of the Fuel, Food and Railload Administrations 
and the War Industries Board. The action was decided 
upon in view of the “further necessity of war industries for 
the whole fuel productive capacity of the country, the con- 
siderable drouth which has materially affected the supply 
of feeding stuff for next year, the strain upon transporta- 
tion to handle necessity industries and the shortage of labor 
caused by enlargement of the army program.” The an- 
nouncement of the Food Administration reads in full as 
follows: 

On July 3 brewers were notified by the Fuel Administration that their 
coal consumption would be reduced by 50%, pending the period of exhaus- 
tion of materials that they had in process, and were given preliminary warn- 
ing that they might not be able to continue their operations at all after 
such exhaustion. At that time the Food Administration directed the 
cessation of further purchases of raw material: for malting. 

Afcer conference between the President and representatives of the 
Fuel, Food, and Railway Administrations and the War Industries Board, 
it has been determined that the further necessi:y of war industries for the 
whole fuel productive capacity of the country, the considerable drouth 
which has materially affected the supply of feeding stuff for the next 
year, the strain upon transportation to handle necessary industries, the 
shortage of labor, caused by enlargement of the army operations, renders 
it necéssary that brewing operations of all kinds should cease upon Dec. 1 
until further orders, and that no further unmalted grains be purchased for 
brewing purposes from this date. The Food Administration has been 
directed to issue the necessary regulations to this end. 

In addition to the above, these administrations wish to warn the manu- 
facturers of all beverages and mineral waters that for the same reasons 
there will be further great curtailment in fuel for the manufacture of glass 
containers, of tin plate for caps, of transportation, and of food products 
in such beverages. 

It is stated that action along this line has been looked 
for by the brewing interests in view of the Fuel Adminis- 
tration’s order of last July reducing coal consumption of 
breweries 50% and a warning that they might not be able 
to continue. Under the proposed national prohibition 
legislation the manufacture of beer and wine would be 
prohibited after next May 1, national prohibition going into 
effect July 1. The order of Sept. 6 will move up six months 
the time for discontinuance of the manufacture of beer, 
although it is pointed out, the breweries may be allowed to 
resume operations between that date and the effective oper- 
ation of the “dry” legislation, if finally enacted, since the 
Food Administration’s order is “until further orders.” 
With regard to the Food Administration’s order, George 
Ehret Jr. was quoted in the New York “Times” of Sept. 7 
as saying: 

If the Government has found it necessary to stop the making of beer, 
in order to conserve materials to win the war, the brewers, of course, 
will take steps immediately to meet the ruling. I had believed for some 
time that the day would come when grain would be withheld from the brew- 
eries, but I had not expected this event to occur before May 1 next or 
uhereabout. 

The Ehret interests have not made any plans in advance to convert 
their manufacturing facilities to some other use than the manufacture of 
beer. I don't known now what we could to, except to make “near beer’’ 
after Dec. 1. This requires very little grain. But I cannot say at this 
time exactly what will be done with the plants. ; 

It was reported on Sept. 7 that near-beer and other drinks 
of that nature which contain no alcohol are to come within 
the scope of the Food Administration’s order of the 6th inst. 
According to press dispatches from Washington Sept. 9, a 
thousand or more telegrams, protesting against the enforce- 
ment of the order to stop the brewing of beer and “near- 
beer” Dec. 1, on the ground that it would seriously disturb 
economic conditions of the country and interfere with cattle 
breeding have been received by the Food Administration. 
Most of the messages are said to have come from States east 
of the Mississippi River; they were, it is said, signed by 
bankers, labor organizations, dairymen, business and pro- 
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fessional men and manufacturers. With reference to the 
effect of the order in New York State, Col. Jacob Ruppert, 
President of the New York State Brewers’ Association, was 
quoted in the New York “Tribune” of Sept. 8 as saying: 

It is a certainty that the great majority of retail dealers will close their 
doors on the firsc of October. While it is true that they can renew their 
licenses, and then, if obliged to close, secure some equitable adjustment 
from the State, it will mean, nevertheless, that their money is tied up 
for a considerable length of time, and few of the men in the retail trade 
will be anxious to make such a move. 


Aside from the effect on the men in the retail trade, the most noticeable 
resulc¢ will be on real estate values. Thousands of stores in the city will 
be vacated on the first of next month. Not only will the dealers themselves 
be unwilling to take new leases of the premises, but I am of the opinion 
property owners will not be willing to lease to them. 

The Government will also suffer a considerable loss. It is now getting 
about $27,000.000 a year from the State of New York in excise ‘ax on beer 
alone. There are sold yearly in the United States about 60,000,000 barrels 
of beer. Figured on the new tax of $6 a barrel, the Government will lose 
about $360,000,000 a year in revenue. 

Closing the breweries so suddenly will mean a loss of millions of dollars 
to the brewers of the country in materials completely wasted. The stocks 
of malt and hops on hand when the breweries close cannot be used for any 
purpose whatsoever. These stocks cannot be entirely used for brewing 
before Dec. 1, because the brewers are not allowed enough coal to run their 
Plants at full capacity. It is doubtful whether the brewers could use up 


all their materials before Dec. 1, even if they were permitted to operate 
full blast. 


Colonel Ruppert, according to the “Tribune,’’ doubted 
that the breweries could open after the war. The machin- 
ery, he said, will have deteriorated. The farmers will not 
raise the barley unless assured of a ready cash market by the 
brewers. The malt houses will be closed, and it will take 
at least a year to get the grain, overhaul the malt houses, 
prepare the malt, the yeast and the carbolic acid gas plants. 

A special meeting of the New York Brewers’ Board of 
Trade was held in this city on the 9th to discuss the situa- 
tion, but no action was taken. While the Government will 
suffer a considerable loss in its revenues from beer taxes, it 
was stated on the 9th that no attempt would be made by the 
House to put into the pending revenue bill additional taxes 
to meet the loss which would occur as a result of national 
prohibition. The beer tax, it is estimated, would raise 
$240,000,000 a year, and a consumption or import tax on 
coffee, tea, cocoa, sugar, etc., is looked upon as possible to 
meet the loss of taxes through prohibition. Chairman 
Kitchin of the House Ways and Means Committee was 
quoted in the New York ‘“‘Times” of Sept. 8 as saying: 

I will be candid and say that, if prohibition goes into effect July 1 next, 
as proposed in the Senate bill, we will have to go next year to some other 


subjects to get the $1,000,000,000 intoxicating beverages are estimated to 
yield under the pending bill. 


Mr. Kitchin also, according to the ‘‘Times,” said that it 
was estimated that at least half the taxes could be collected 
from the sale of beer, or $120,000,000, before the beer supply 
of the country is exhausted. 








DEVELOPMENTS GROWING OUT OF REPORTS 
COTTON PRICE-FIXING. 


In seeking to allay the agitation which developed last week 
with the announcement that the War Industries Board was 
soon to appoint a committee to consider the desirability 
and feasibility of effecting a stabilization of cotton prices, 
President Wilson is reported to have sent a message to W. J. 
Harris of Atlanta on the 7th stating that there was no cause 
for concern about the price of cotton Mr. Harris had pro- 
tested in the interest of Southern farmers against what was 
construed by them as an attempt to fix prices after an in- 
quiry by the War Industries Board. 

President Wilson is quoted to the following effect in his 
telegraphic advices: 

No cause for concern about the price of cotton. The plan is merely for 


an impartial inquiry to ascertain whether agreements would be serviceable 
in stabilizing transactions. 


On the same day a meeting of Senators from Southern 
States was held in Washington to consider the move of the 
War Industries Board; they are said to have announced 
that the Board had no authority to fix the price on anything 
and that the only body of the Government having authority 
to fix a price was Congress itself and Congress had not de- 
sired to do so. The matter also occupied the attention of 
the members of the House, and Representative Slayden of 
Texas is reported by the ‘Journal of Commerce’”’ to have 
issued the following statement on his own account, it is 
understood: 


Bernard M. Baruch, the highly successful Wall Street speculator, who 
is said to have profited largely by the celebrated ‘‘leak’’ that was investi- 
gated by a committee of Congress, has proclaimed in the ‘Official Bulletin” 
that ‘“‘the announcement of another short cotton crop raises in.acute form 
the problem of satisfying the needs of the nation, as well as those of the 
Allies, and of securing an equitable distribution for the purpose of winning 
the war.”’ 

He further says that ‘involved in the distribution is the problem of 
bringing about a reasonable stabilization of prices in the interest of both 
the producer and consumer.” 


OF 





Thereafter he announces the appointment of a committee to study the 
stabilizing of prices. The immediate effect of this simple announcement 
was to reduce the market value of cotton about $6 50 per bale. Cotton 
was high and the market tendency was toward even higher prices. Pro- 
ducers were fairly well satisfied with the situation, except, of course, those 
whose crops had failed entirely. 

The traders knew that stabilization meant a reduction in price for the 
cotton crop now being marketed, and they very naturally withdrew all 
support from the market and the producers are left to hold the bag. This 
blow has been threatened since the agricultural bill of 1917 was written. 
The War Industries Board was baffled for a while by the vigilance of certain 
members of Congress, notably Mr. Young of Texas, but the idea of stabil- 
izing and, incidentally, of reducing the price of cotton has never been aban- 
doned, and now they strike. My vote against the 1917 bill that proposed 


this injustice to the South was criticized in a recent campaign, but the 
wisdom of it is now established. 


On the 10th inst. B. M. Baruch, Chairman of the War 
Industries Board, conferred with Southern Senators over his 
announcement of last week. In its reference to the proposed 
conference the New York “Times” in special advives from 
Washington on the 9th said: 

Senator Smith of South Carolina talked with Mr. Baruch to-day and 
learned from him, according to the Senator, that the impression that Mr. 
Baruch wanted to fix cotton prices is wrong. Mr. Baruch explained that 
his idea was to have Governmental supervision over the distribution of 
cotton during the war, so that war needs might be met. Cotton growers 
want an open market, at the highest prices they can obtain. 

Following Tuesday’s conference, Senator Smith of South 
Carolina was authorized to make the following statement: 

Mr. Baruch met with a representation of the cotton producing States 
according to appointment. After a full conference in which all phases of 


the subject were discussed, it was agreed that Mr. Baruch was to take 
the matter up with his associates and confer with us again. 








EGYPTIAN COTTON AREA RESTRICTION. 

Late advices from London are to the effect that Reuter’s 
Agency has been informed that the restriction in the cotton 
acreage in Egypt for 1919 will be sintilar to that applied in 
the present year. In other words, the cotton area will not 
be reduced to one-third of the normal area, which would 
mean a reduction from 1,700,000 to 570,000 acres, but that 
not more than one-third of any holding may be devoted to 
cotton cultivation. This means that the cotton area will 
probably not exceed 1,400,000 acres, but will not fall far 
short of that figure. 








MAXIMUM PRICES AND DIFFERENTIALS ON HIDES 
APPROVED. 

The Price-Fixing Committee of the War Industries Board 
announced on Sept. 9 the approval of the following maximum 
prices and differentials as applying to the schedule of maxi- 
mum prices on hides now in effect: 


Buenos Aires city wet-salt horsehides, about 15 to 20 kilos average, maxi- 
mum prices, $5 75 each c. & f. New York. 

Headless and seconds at 50 cents less, excluding glue, colts and ponies. 

Resalted, packer, abattoir and wholesale butcher hides and kip maximums 
shall be 5% less than the maximums for such first salt hides and kips. 








NEW REGULATIONS FOR EFFECTING ECONOMIES 
IN PAPER IN CASE OF GOVERNMENT 
PUBLICATIONS. 


The issuance by the Public Printer of new regulations de- 
signed to effect economies in the use of paper for Govern- 
ment publications was made known in the ‘Official Bulletin” 
of Aug. 27, from which we take the following: 


In compliance with the paper economy resolutions adopted by the Joint 
Committee on Printing on July 3, and published in the “Official U. 8. Bul- 
letin’’ of July 8, the Public Printer has issued regulations eliminating a 
number of heavier weights of paper from the Government Printing Office 
stock and has standardized the sizes and forms of a large number of Gov- 
ernment publications. 

The Pu lic Printer transmitted the following letter to the Chairman of 
the Joint Committee on Printing, Senator Marcus A. Smith of Arizona, 
advising that committee as to the new regulations adopted by the Govern- 
ment Printing Office, regarding weights and sizes of paper: 

“Owing to the scarcity of paper-making materials, the shortage of coal, 
labor, and many other features entering into the manufacture of paper, a 
number of the heavier weights of paper are to be eliminated and the Gov- 
ernment Printing Office will confine the purchase of suitable paper stock 
as far as possible to the following substance numbers: 

“Bond paper—Nos. 9, 13, 16 and 20. 

“Writings—Nos. 9, 13, 16, 20 and 24. 

“‘Ledgers—Nos. 24, 28, 32, 36 and 44. 

‘‘Bristols—Nos. 52, 68 and 84. 

“In keeping with the substance numbers above and in order to secure 
better standardization of Government publications, the departments in or- 
dering for the above substance numbers will be requested as far as possible 
to limit themseives to the sizes hereinafter prescribed, or to sizes which may 
be conveniently cut from the sizes so prescribed: 

“Bonds, ledgers and writings—8 by 104, 16 by 21, 21 by 32, 32 by 42, 

\% by 12, 14 by 17, 17 by 28, 28 by 34, 34 by 56. 
ab A papers—6 by 944, 9% by 12, 12 by 19, 19 by 24, 24 by 38, 32 by 
48, 3& by 48, 29 by 41, 32 by 48, 38 by 48, 50% rag; 36 by 52,8 &8C, 
ster. 
eT uae will be requested to eliminate the use of 84 by 11 and 
apers. 
ad B -anyece aam that the following substance numbers are eliminated: 

‘“Writings—8-1 1-28-32-36-40. 

‘‘Bonds—8-1 1-24-28. 

‘‘Ledgers—40-48-60. 
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“Bristols formerly purchased by weight to hereafter be bought by sub- 
stance number. 

“With the exception of ledger paper, substance No. 44, the above will 
comply with established weights, which the Paper Department of the Gov- 
ernment recently requested the purchasers of paper to follow. 

“In order to confine the various sizes of books to suit the different sizes 
of paper to be carried in stock, I have standardized books into eight dif- 
ferent sizes and same will be submitted to departments for their information: 


Paper Trim 

Sizes. Sizes. 

Inches, Inches. 

24x38 2%x 5% Vest Pocket Directory. 
24x38 4\%x 5% Drill Manuals, &c. 
32x42 5%x 9% Regular Octavo Size. 
29x41 7 x10 Royal Octavo. 

21x32 8 x10% Demy Publications. 
24x38 9%x11\% Census Bulletins and other Publications. 
17x28 84x14 

21x32 54x 7% 


“With the foregoing changes in paper, sizes of paper and books, and the 
substitution of imitation leather for leather and other changes, that will 
be made as nece.sity arises, 1 am of the opinion that a great saving to the 
Government in money and time will result and a greater output will result 
with a materially decreased cost.” 

The Joint Committee on Printing at its meeting on Monday expressed its 
approval of the new regulations adopted by the Public Printer and assured 
him that if further steps are necessary or advisable to bring about additional 
economies in the public printing and binding the committee wil] co-operate 
with him in every way possible. 








PUBLISHERS CALLED UPON TO MAKE 25% REDUC- 
TION IN NEW TITLES OF BOOKS. 


Under new regulations controlling the use of paper by 
publishers of trade books, copyright reprints, toy books, 
juvenile and non-copyright books, the War Industries 
Board, through the Pulp and Paper Section, has directed 
that, beginning Oct. 1, there shall be a reduction in new 
titles of books manufactured in this country of 25% of the 
average of the three-years from July 1 1915 to June 30 1918. 
Announcement of this was made on Aug. 26 by the War 
Industries Board, which further said: 


Publishers who have not been in business for five years will have their 
reduced tonnage based on their tonnage used in the year ended June 30 last, 
and bona fide new publishers who maintain no connection with existing 
puolishers may apply to the War Industries Board for registration and al- 
lotment of the number of titles to be published in the first year. 

Exception from the regulations is made for books of research, published 
under surcsidy, and war-service books published for the United States or 
Allied Governments under subsidy. Also, the regulations are not to 
apply to books, &c., in process of manufacture to be puolished prior to 
Oct. 1 next. : 

The following is the full text of the new regulations: 

To Publishers of Trade Books, Copyright Reprints, Toy Books, Juvenileand 
Non-Copyright Books: 

The following recommendations have been made to the Pulp and Paper 
Section of the War Industries Board by the war committee of publishers, to 
accomplish the necessary savings in the use of paper brought about by war 
conditions. 

If you believe that any of these regulations will unfairly affect your in- 
terests, will you kindly state your objections concisely before Sept. 5 1918? 
Regulations. 

First. Beginning Oct. 1 1918, reduce new titles of books manufactured 
in this country 25% of the average o7 the three-year period July 1 1915 to 
June 30 1918. In the case of a publisher who has not been in business over 
five years, the reduction in titles may be from the number of titles published 
in the year ending June 301918. A bona fide new publisher who maintains 
no connection with any existing publisher may apply to the War Industries 
Board for registration and allotment of the number of titles to be published 
in his first year. Books of research published under sub..idy or war-ser- 
viee books published for the United States or Allied Governments under 
subsidy are to be excepted from this regulation. 

Second. Papers are to be reduced in weight as follows: 

(a) Books of 320 pages or over to be printed on 50-pound machine fin- 
ish or eggshell, or 60-pound supercalender. 

Smaller books may use up to 60-pound English finish, eggshell, or super 
calender. 

(b) Juvenile and toy books: 

Weights to vary in accordance with the number of pages as follows: 257 
pages or over, 60-pound machine finish, or eggshell, er supercalender; 
256 pages or less, 70-pound machine finish, or eggshell, or supercalender; 
192 pages or less, 80-pound machine finish, or eggshell, or supercalender; 
128 pages or less, 90-pound machine finish, or eggshell, or supercalender; 
64 pages or less, 100-pound machine finish, or eggshell, or supercalender. 
a stock for toybooks, 125 pounds. Weights in all cases based on 25 

y 38. 

(c) Type page: With a 100,000-werd book of prose, 320 pages, 12mo. 
size (roughly 300 words to a page), as the standard, the type page shall 
— down to a minimum of 150 words to a page for a prose book of 20,000 
words. 

Third. Coated paper is to be used only for inserts or color work and is 
limited to 25 by 38—80 pounds. 

Fourth. Eliminate all coated papers for jackets and circulars. 

Fifth. Circulars: No new circulars to be issued exceeding 4 pages in 
length. The term ‘‘circulars’’ here used means a description of one book 
or group or series of books. No circular to exceed the standard trimmed 
size of 84 by 11. 

Sixth. All shipments of books ‘‘on sale,’’‘‘on consignment,"’ or ‘‘protected” 
shall be prohibited, except that in any case where a traveling salesman of a 
pu lishing house has been unable to solicit an advance crder for any par- 
ticular publication (because of time limitation between the receipt of the 
manuscript and the publication of the book), then the publisher may ship 
a sample order ‘‘on sale,’’ but such an ‘‘on sale” shipment to either of the 
large jobbers shall in no case be in excess of 100 copies, and no such ‘‘on 
sale” shipment to any other deaelr shall be in excess of 5 copies. 

Seventh. No “on sale’’ shipment shall be made for display or any other 
purpose except as stated in previous paragraph, and no rebates shall be 
made for unsold stock. 

Eighth. Standard size of paper shall be used in printing all books so far 
as possible. The standard sizes are: 





Machine finish or eggshell: 28 by 38, 3044 by 41, 33 by 44, 35 by 46, 
38 by 56, 41 by 61. 

Super and coated: 25 by 38, 28 by 42. 3014 by 41, 33 by 44, 38 by 50, 
41 by 61. 

To avoid unnecessary wastage of paper on series of books already estab- 
lished , special sizes may be made on orders of 5 tons or more. 

The above regulations are not be be retroactive, and therefore do not 
apply to books, &c., already in process of manufacture and published prior 
to Oct. 1 1918. 

To subscription beok publishers: Publishers of subscription books will 
be considered to have lived up to the terms of these regulations if they 
use the above weights of paper and reduce the tonnage used during the year 
25% over the tonnage used during the year July 1 1917 to June 30 1918. 











DEBATE ON CURTAILMENT OF REMARKS IN “CON- 
GRESSIONAL RECORD’—‘OFFICIAL BUL- 
LETIN” ALSO BROUGHT UP. 


The duty resting upon members of Congress to refrain 
from taking advantage of the House by the extension of 
remarks in the “Congressional Record,” and to assist in 
conserving the supply of print paper, was pointed out by 
Representative Walsh during-a debate in the House on 
Aug. 27. A part of the debate is reproduced herewith: 


Mr. Barnhart: Mr. Speaker, at the time the gentleman from Massa- 
chusetts (Mr. Walsh] rose to ask recognition I was on my feet to call atten- 
tion to this and other mistakes in unnecessarily padding the ‘‘Record.’’ 

The Jcint Committee on Printing at a meeting this morning authorized 
me to again call the attention of the House to these abuses of the publishing, 
if not of extraneous matter, of very much unnecessary matter in the ‘‘Con- 
gressional Record.’’ ‘The time has come when it seems that it may be 
necessary for the Government Printing Office to ask the President to com- 
mandeer the paper to get out the publications that we need. The prices 
of paper have gone so high that this one instance to which the gentleman 
from Massachusetts [Mr. Walsh] called attention, namely, the reprinting 
of a Member's speeches that had already appeared in the ‘‘Record,"’ to the 
extent of eight pages, will cost the Government of the United States, by 
the time the franking is done, $300. He might have taxen these speeches 
out of the ‘‘Record”’ and had them reset for the purpose of having them re- 
printed for comparatively nothing instead of repeating the printing in the 
“Record”; but these things are done thoughtlessly and mistakenly by 
Members. Other Members, like the gentleman from Massachusetts Mr. 
Walsh, hesitate to object, because they do not like to criticize their friends. 
Yet matters of purely local concern, like that which has been referred to 
here of the quarrel in Texas, which nobody outside knows anything about, 
are extraneous. No doubt the politicians and people of Texas have read 
in their own papers of the condemnation of these utterances by voters. 
It simply burdens the ‘‘Congressional Record’’ with a whole lot of matter 
that is very expensive to the Government and that very few, if any, people 
read. The ‘‘Congressional Record’’ ought to be printed for the purpose of 
publishing the proceedings of Congress, and I pelieve it to be the duty of 
Members, including the Speaker himself, to see to it that every time a man 
asks to have his remarks extended, he state what he is going to print in the 
extension. Otherwise some will abuse the privilege and others, through 
mistake, incur unnecessary work and expense in the pubilcation of the 
**Record."’ 

Mr. Denisen: Does not the gentleman think that the practice of printing 
speeches made in different parts of the country in the ‘‘Record”’ ought to 
be stepped? 

Mr. Barnhart: Yes; I do, and I think if the House would agree to let us 
take up the printing bill whereby the extension of remarks in the ‘‘Record”’ 
would be submitted to a committee for its approval before insertion ia the 
“‘Record,”’ it would save a vast amount of ‘‘Record’’ space and expense of 
printing. The criticism of the country is that Congressmen areabusing 
the privilege. 

Mr. Clark of Florida: Does not the gentleman think that a good deal of 
paper could be conserved by the suppression of the ‘‘Official Bulletin’’? 

Mr. Barnhart: That is a matter in the hands of the President of the 
United States. There is a widespread cpinion that it could be reduced, 
and that if the information given out in the “Official Bulletin’’ could be 
given to the newspapers of the country it would be much more generally 
seen and read than it is in the ‘Bulletin.’ 

Mr. Good: 1 want to call attention to the fact that this morning every 
Member of the House received from the Fuel Administration about 10 
sheets of paper, printed in two.columns, containing newsitems. Thefirst 
and second pages, I think, were comple.e, and after that some of the 
pages did not have more than 2 inches of printed matter, and then 10 inches 
of blank paper. All of the pages were printed oaly on one side. Every 
Member received this big bunch of paper containing but very little printed 
matter and a lot of paper that was absolutely wasted. 

Mr. Johnson of Washington: Mr. Speaker and gentlemen, I am not a 
member of the Joint Committee on Printnig, but I am a printer. I had 
occasion a night or two ago to visit the Government Printing Office, and I 
say to you that that great concern is in danger of being dangerously 
swamped. Conditions there are now badly congested, not only for the 
lack of paper but on account of the scarcity of help necessary to do the great 
amount of work pouring in, and not in any way avoidable by the competent 
chief and his able assistants and employees. The hearings of the Ways 
and Means Committee, a very important document, must be printed in 
great number. The questionnaires and all cards, forms and documents in 
connection with the new draft are being printed. Army printing is heavy. 
This House should suspend as far as it can every line of printing that is 
unnecessary, and I would like to ask unanimous consent, Mr. Speaker, for 
unanimous agreement that all requests for extension of remarks in the 
“Record” hitherto granted be this day suspended. I make that request. 

The Speaker: The gentleman form Washington asks unanimous consent 
that all requests for extension of remarks in the ‘‘Record"’ hitherto granted 
be now revoked. 

Mr. Miller of Minnesota: Mr. Speaker, I think that would be very un- 
fair to the country and to Members who have been granted leave on these 
very important matters, and I object. 








CONSERVATION OF BUILDING MATERIALS—STATE 
COUNCILS OF NATIONAL DEFENSE TO ASSIST 
WAR INDUSTRIES BOARD. 

In its efforts to conserve building materials needed in 
prosecution of the war and to release labor for war work, the 
War Industries Board has determined upon a “tightening up 
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policy’ as to civilian building plans. in passing on the 
need for proposed new non-war construction the Board 
requested the assistance of State Councils of National 
Defense, which will investigate through local organizations 
and report on all new building projects in their territories. 
Final decision is reserved by the Board. In its announce- 
ment of this on Sept. 5, the Board says: 


The determination of the War Industries Board and its Chairman, 
Bernard M. Baruch, to meet the demands for war materials from the 
United States military authorities and the Allies, has brought a tightening- 
up policy as to civilian building plans with a view to the conservation of 
building materials and to the release of labor to war work. 

To assist the Board in passing on the need and essentiality of proposed 
new non-war construction, Mr. Baruch has called to his assistance the 
State Councils of National Defense, which are asked to investigate through 
their local organizations and report on all proposed new building projects 
in their respective territories. 

While the recommendations of these local organizations wi!! not be final, 
they will be followed to the extent that no application for materials for 
projects coming within their jurisdiction will be considered by the War 
Industries Board until the Council has reported. Final decision in all 
cases is reserved by the Board. 

Judge E. B. Parker, Priorities Commissioner, is preparing a set of in- 
structions for the various State Councils for their guidance in making 
recommendations as to the needs and essentiality of non-war construction. 
The duties of the councils will not include undertakings directed by, or 
under contract with, the War Department, Navy Department, Emergency 
Fleet Corporation, Bureau of Industrial Housing and Transportation of 
the Department of Labor, the United States Housing Corporation, and 
the following civilian enterprises: 

Repairs of or extensions to exis:ing buildings involving in the aggregate a 
cost not exceeding $2,500. 

Roadways, buildings and other strucwures undertaken by or under 
contract with the United States Railroad Administration or a railroad 
operated by such Administration. 

Those directly connected with mines producing coal, metals and ferro- 
alloy minerals. 

Public highway improvements and street pavements when expressly 
approved in writing by the United States Highways Council. 

For building projects not falling within one of the classes mentioned 
there will be required a special written permit issued by the Chief of Non- 
war Construction Section of the Priorities Division of the War Industries 
Board. 

Anyone contemplating a building which he conceives to be in the public 
interest, or of such essentiality that under existing conditions it should not 
be deferred, should make a full statement of the facts in writing, under 
oath, and present it to the lecal representative of the Council of National 
Defense for his approval. This representative will report his approval 
with a statement of reasons, to the Non-war Construction Section of the 
War Industries Board for final decision. 

Secretary Baker, acting as Secretary of the Council of National Defense 
and of the Advisory Commission, promptly accepted for the Couneil the 
request for co-operation and assistance made by the War Industries Board 
in the following letter from Mr. Baruch: 


The Honorabie wee Secretary of War, 
My Dear 4 goo —lInspired b he cuchange of letters between 
=  o the President regarding the F. Sities of the State Councils of 
ational Dofenso—those splendid Dodi sae < American business e 
t comes to me there 


August 22 1918. 


of 
the work of the 


in. a oe FE ar In- 
dustries Board 
I am submi a brief outline of the plan I have in mind to you as 


of National Defense in the hope that your view 


y coincide with mine and that I may gain your coo tion in effectu 
ating the pen yg No one is more familiar than yourself with the necessity 
increasing our fighting forces of men and ma ls, and the consequentiv 
oe drain To meet the 


aust be. hare is ya tly pa curtailmen 
+a nD t, 
tion, or conversion of non-war activities 
t is Gomme the end of curtailment that the State councils can be of 


immediate value. These es are a y organized and have a 
know of war work and war necessities, and, of nce, 
knowl of the things essential to the protection and supply of civilian 


needs. co-operation would prevent a one an 
duplication of those tasks they are organized to handle. 

t is very probable that at a later period there can be a widening of their 
field of usefulness, but for the poeens ) Sees ut into éxecution 
a plan whereby no application po being we commodities 

ir 1 be considered by = oe War Industries 


employed for repa: — sha 

, unless it has previously wah passed u upon and approved by the 
Canes of National efense in the State in which the application origi- 
nates. 

It is obviously oy Supomiaee for the State councils to pass the final judgment 
upon such matters since they do not have a full picture of all of our varying 
and gad coumtanty Chas cha war needs, but I have no doubt that with certain 

broad principles the councils could be of great value in 
Sees Soe t of origin such projects that are not of a necessitous 


that the War Industries Board would neces- 
aa? be oe ey vorable decision because of a State council's 
approval of any project, . the Board would pledge itself to give fullest 
consideration to ~~? gnterprises as are so indorsed and would not receive 
ony without such indorsement 
t needs —_ slight study of ‘the situation to see the advantage to be 
goined by th ocess I have here outlined. The members of the several 
tate AA. ng directly on the eons will have a more intimate 
knowledge of the nature of the various demands ay are now being pressed 
upon the attention of the War Industries Board in almost overwhelming 
num 
Their approval or disapproval will DB uit, simpl om of award 
and will, by reducing the volume, the b An. the Board and 
make for greater satisfaction for Kg a ~ bg 
It is not necessary for ee to repeat ee ged is _™ your mind, as well as mine, 
pe every request scrutinized with the utmost care and granted 
nit when the need is imperative 
H pon agree with php + of the value of the instrumentality of the 
I shall lad to take the matter up with you or your 
representative, to the end of devising a definite system of proced 
am wy dear Mr. Secretary 
Yours, very truly, 


ure. 


B. M. BARUCH 





B. M. BARUCH CONFIRMS REPORT THAT NO NEW 


SCHOOL BUILDINGS WILL BE APPROVED DURING 
WAR. 


B. M. Baruch in confirming reports that the War Indus- 
tries Board would not approve any new school building 
projects during the war, has issued the following statement, 
according to the ‘Official Bulletin” of Sept. 3: 





The statement made in newspapers on “Thursday (Aug. 29) that the War 
Industries Board had been unable to approve the new school building project 
in New York City and other points because of shortage of materials 
involved was accurate as printed. ‘The telegram printed Saturday morn- 
ing (Aug. 31) in some of the New York papers as coming from the Board 
to the effect that “report in papers is premature’’ referred to the fact 
that the official ruling has not yet been formulated, although the Board 
has reached a decision. 

This, as published, is that for the present no non-war building enter- 
prises can be given a priority rating except for replacement or emergency 
cases. The need for conservation to the point of sacrifice is so great that 
the Board can consistently take no other course. It expects that one 
building will be made to do the work of two during the period of pressure. 








SCHEDULE FOR CONSERVING OF MATERIALS BY 
STOVE MAKERS. 


The War Industries Board announced this week that under 
agreement with the Conservation Division of the War In- 
dustries Board, the stove manufacturers of the country have 
put into effect the following schedule for the conservation of 
material, capital and labor, which is a part of the genera 
industrial war conservation program: 

1. Each manufacturer is to reduce his assortment of sizes and styles of 
goods manufactured approximately 75%. 


2. The immediate discontinuance of the manufacture or the acquiring 
of new patterns for the duration of the war. 

3. All cooking stoves or ranges manufactured to be equipped with Nu. 8 
covers only, except where the body of the stove and range is toosmall to 
permit the use of such size. 


4. The manufacture of back guards and tea shelves for steel high closets 
to be discontinued. 


5. The manufacture of tin linings in ovens and doors to be discontinued. 

6. Light patterns of stoves and ranges to be manufactured in preference 
to heavy patterns. 

7. The manufacture of steel high shelves and canopie 
ranges to be discontinued. 

The announcement of the War Industries Board also states 
that the Conservation Division is advised that the universal 
adoption of this schedule will result. in large savings in ma- 
terials and capital tied up in manufacturers’ and dealers’ 
stocks. 


NEW PRIORITIES LIST OF INDUSTRIES 
AND PLANTS. 


A new priorities list of industries and plants, superseding 
all previous listings, was made public by B. M. Baruch, 
Chairman of the War Industries Board, on Sept. 8. In his 
announcement Mr. Baruch states that the new list is the 
basis for industrial exemption from the draft, and may be 
regarded as the governing factor in the distribution of labor, 
capital, facilities, material, transportation and fuel. Under 
it the various industries are grouped into four classes; it is 
pointed out, however, that no distinction is made as between 
the industries within any one classification, so no significance 
attaches to the order in which the industries are named in the 
particular class to which they belong. Class 1 includes 
industries regarded as of particular importance, such as the 
manufacture of munitions and plants engaged in producing 
food, fuel and ships. The requirements of this class must 
be fully met in preference to those in the other classes. All 
the classes will be given priority over those industries not 
in the list, but as between classes 2, 3 and, 4 there is, it is said, 
no absolute preference provided. The relative importance 
of the industries will be the deciding factor. Every industry 
in these three classes will be required to file with the War 
Industries Board before the 15th of every month a report 
covering its activities during the preceding month. The 
announcement says: 

The inclusion of the industries and plants on thir preference list does 
not operate as an embargo against all others, but the effect is to defer the 


requiremen + of all other industries and plants until the requirements of 
those on the preference list hall have been satisfied. 


The.following is Mr. Baruch’s announcement: 


The preference list of industries and plants, compiled by the priorities 
division of the War Industries Board, is herewith presented. This list 
is the mastee-key governing the flow of basic industria! elements to the 
industries essen.ial to the war program. It supersedes all previous listing. 

It is the basis for industrial exemption from the draft, and may be re- 
garded as the governing factor in the distribution of labor, capital, faciities, 
material, transportation and fuel. 

The priorities division has grouped major industries according to their 
relative importance into four great classes, consideration being given in 
this grouping to these factors: (1) Intrinsic importance of the product for 
use during the war and the urgency; (2) necessity for maintaining or stimu- 
lating and increasing che total quantity of production; (3) proportion of 
the capacity of the industry or plant devoted to the production of essential 
products. Each industry or plant is given a class number. 

Judge E. B. Parker, Chairman of the priorities division, states the detern 
mipvation of the relative importance of all industries and plants for bot 
production and delivery by a single agency, the War Industries 
renders it possible to maintain a well-balanced program with respect t 
the several factors entering into production, which includes, among othe 
things, plant facilities, fuel supply or electrical energy, labor and trans- 
poration, without alt of which production is impossible. 

Where it is imperative not only to maintain, but to stimulate and in- 
crease, production to supply abnormal demands creased by war require- 
ments, ahizh rating is necessary even though the intrinsic importance of 
the product may be less than that of other products placed in the lower 
classification, due to the fact that the supply of such other products equals 


on domestic 














1060 


THE CHRONICLE 


[Vou. 107. 








the demand without the stimulus of high priority. Certain plants produce 
commodities of more relative importance, but at the same time produce 
other commodities of less relative importance and under such circumstances 
consideration and weight is given to the ratio of production between the 
more important and less important commodities. 

The inclusion of the industries and plants on this preference list does 
not operate as an embargo against all others, bui.the effect is to defer the 
requirements of all other industries and plants until the requirements of 
those on the preference list shall have been satisfied. The paramount 
purpose of priorities is the selective mobilization of the products of the soil, 
the mines and factories for direct and indirect war needs in such a way as 
will most effectually contribute toward winning the war. 

In listing industries as such or individual plants, while a number of fac- 
tors are taken into account, the ultimate test is: To what extent, if at all, 
will according preference contribute directly or indirectly toward winning 
the war; and, if at all, how urgent is the need. 

A high priority classification does not always mean that the product 
of the industry of the plant so classified is of greater intrinsic importance 
than those of industries and plants in a lower classificasion or not appearing 
at all on the preference list, but that taking into account the urgency of 
the demand and the relation of supply to demand, it is in the public interest 
that the artificial stimulus of priority should be applied. All priority is 
relative and implies purposeful discrimination. 

Continuing, Judge Parker says: 

“Without a central agency to determine the relative needs, importance 
and urgency of the requirements of each department of this Government, 
of its Allies and of the civilian population, there would be hopeless conflict 
and confusion. The unprecedented expansion of the Army and of the 
Navy of the United States, the creation of the Emergency Fleet Corpo- 
ration to engage in shipbuilding oa an extraordinary scale, and the demands 
made by our Allies for munitions, material, equipment, fuel, foods and 
feeds, the abrupt change from a peace to a war basis have all combined to 
create abnormal industrial conditions in the United States, to regulate 
which tae law of supply and demand and other economic laws applicable 
to normal conditions are wholly inadequate. The adminiscration of pri- 
orities is calculated to bring order out of chaos and to develop an evenly 
balanced industrial program to meet the requirements of the military 
program, and at the same time supply the essencial requirements (as dis- 
tinguished from the mere wants or desires) of the civilian population. 
Now that it is understood that priority and preference cannot be purchased, 
the tendency is for prices to assume more nearly the normal level. I¢ is 
now the public interest rather than the dollars of the purchaser that deter- 
mines precedence in production and delivery.”’ 

Closely associated with the promulgation of this new preference list by 
the War Industries Board is the great necessity for conservation in every 
possible way of men, material, transportation and all energies that go to 
placing the United States with all its power and resources behind its men 
at the front in winning the war. It is necessary now more than ever to 
save to the point of sacrifice so that demand may be held to the bone, 
enabling supply to go as far as possible. 


In making public the list the War Industries Board issued 
the following: 
WAR INDUSTRIES BOARD. 


Priorities Division. 
Circular No. 20. 
Preference List No. 2, issued Sept. 3 1918. 
(Superseding Preference List No. 1, issued April 6 1918, and all amend- 
- ments and supplements thereto.) 
Foreword. 

The President has placed upon the Chairman of the War Industries 

Board the responsibility for determining and administering all priorities 
‘in production and delivery. ‘The determination of the relative importance 
_of all industries and plants for both production and delivery by a single 

agency renders it possible to reasonably maintain a well-balanced program 
‘ with respect to the several factors entering into productioa, which include 

(a) plant facilities, (b) fuel supply or electric energy, or both, (c) supply of 
raw materials and finished products, (d) labor, and (e) transportation by 
rail, water, pipe lines or otherwise. Without all of these—speaking gen- 

erally —production is impossible. 

In compliance with the directions of the President that plans be formu- 
lated whereby there may be “‘common, consistent and concerted action”’ 
in carrying into effect all priority policies and decisions, the Chairman of 
the War Industries Board has created a priorities board, with the priorities 
commissioner of the War Industries Board as Chairman, consi:ting of 
(1) the Chairman of the War Industries Board, (2) the priorities commis- 
sioner, (3) a member of the Railroad Administration, (4) a member of 
the United States Shipping Board Emergency Fleet Corporation, (5) a 
member of the War Trade Board, (6) a member of the Food Administra- 
tion, (7) a member of the Fuel Administration, (8) a representaitve of 
the War Department, (9) a representative of the Navy Department, 
(10) a member of the Allied Purchasing Commission, and (11) the Chairman 
of the War Labor Policies Board. 

_ The decisions of the priorities board are subject to review only by the 

Chairman of the War Industries Board and by the President. 

For the guidance of all Governmental agencies and all others interested 
in (1) the production and supply of fuel and electric energy, (2) in the 
supply of labor, and (3) in the supply of transportation service by rail, 
water, pipe lines, or otherwise, in so far as such service contributes to pro- 
duction of finished products, the accompanying designated Preference 
List No. 2 has been adopted by the priorities board superseding Preference 
List No. 1, adopted April 6 1918, and all amendments and supplements 
thereto. 

Where advisable industries as such have been classified and listed. In 
numerous instances individual plants have been found to be entitled to 
preference, although the industries to which they belon* are not; and in 
other instances where an industry as such has been accorded a degree of 
prefrence particular plants in such indus:ry have been placed in a higher 
class. This has necessitated classifying and listing not only industries 
as such but to a limited extent individual plants, some of which are accorded 
a higher rating than that accorded the listed industry to which they belong. 

The Preference List is made up of industries and plants which in the 

. public interest are deemed entitled to preferential treatment. The inclu- 
sion of these industries and plants on this list does not operate as an em- 
bargo against all others, but the effect is to defer the requirements of all 
other industries and plants uncil the requirements of those on the Preference 
List shall have been satisfied. 

In the compilation of this list industries and plants have been divided 
according to their relative importance into four classes, viz., Class I, 
Class II, Class III and Class IV. In determining such relative importance 
consideration and weight have been given not solely to any one but to all 
of the following factors: (1) The intrinsic importance of the product itself 
for use during the war, and the urgency, as measured by time, of the de- 

. mand or of the use to which it is to be put; (2) the necessity for maiataiaing 





or stimulating and increasing the total quantity of production, which in 
turn depends largely upon the relation of the supply to the demand for 
essential uses; (3) the proportion of the capacity of che industry or plant 
which is devoted to the production of the es-ential product. 

Where it is imperative aot only to maintain but to stimulate and in- 
crease production to satisfy abnormal demands created by war require- 
ments a hizh rating is necessary, even though the intrinsic importance of 
the product may be less thao that of other products placed in a lower classi- 
fication due vo the fact that the supply of such other producis equals the 
demand without the stimulus of high priority. Where it ic necessary to 
speed the production of a parcicalar product required at a particular time 
to carry into effect an importa.t program, a high priority is given, although 
changing conditions may thereafter suggest and demand a reclassification. 
Certain plants produce commodities of great relative importance, but at 
the same time produce other commodities of less relative importance, 
and under such circumstances consideration and weight is given to the ratio 
of production between the more important and less important commodities. 
Instances occasionally arise where individual plants are given preference 
so long as they are rendering, and so long as it is in the public interest 
that they should render, a particular service, even though, taking the 
country as a whole, the supply of their product is ample to meet all demands. 

No distinction has been made between any of the industries or plants 
within any one class, and no significance attaches to the order in which 
industries and plants are listed within any class. 


The industries and plants grouped under Class I are only such as are of 
exceptional importance in connection with the prosecution of the war. 
Their requirements must be fully satisfied in preference to those of the three 
remaining classes. 


Requirements of industries and plants grouped under Class II, Class III 
and Class IV shall have precedence over those not appearing on the Pref- 
ence List. As between these three classes, however, there shall be no 
complete or absolute preference. The division into classes is for the pur- 
pose of presenting a composite picture of the relative importance of the 
industries and plants embraced within each group. It is not intended thz 
the requirements of Class II shall be fully satisfied before supplying an 
of the requirements of Class III, or that those of Class III shall be fully 
satisfied before supplying any of those of Class IV. The classification 
does, however, indicate that the industries and plants grouped in Class II 
are relatively more important than those in Class III and that those in 
Class III are relatively more important than those in Class IV. It will 
often happen that after satisfying the requirements of Class I the remaining 
available supply will be less than the aggregate requirements of the other 
theee classes, in which event such supply will be rationed to the industries 
and plants embraced within those classes. In determining a basis for such 
rationing the relative importance of each industry and plant, according to its 
class rating, must be considered. It has been found impracticable to pre- 
scribe for rationing purposes any general and uniform rule or forumla, 
but the priorities board will from time to time, after conference, and in 
co-operation with each of the several Governmental agencies charged with 
the distribution thereof, determine particular principles, values and meth- 
ods of application which may be followed in allocating fuel, power, trans- 
portation and labor, respectively, to the end that proper recognition and 
weight may as far as practicable in each case be given to the relative im- 
portance of Class II, Class III and Class IV. 

Each plant listed as such shall not later than the 15th of each month 
file with the Secretary of the priorities board, Washington, D. C., a report 
on P. L. Form No. 3 (a supply of which will be furnished on application) 
covering its activities during the preceding month. Any plant failing to 
file such report will be dropped from the Preference List. 

Priorities in the supply and distribution of raw materials, semi-finished 
products and finished products shall be governed by Circular No. 4 issued 
by the priorities division of the War Industries Board under date of July 1 
1918 and all amendments and supplements thereto or substitutes therefor. 

The term ‘‘principally’’ as used in listing industries shall be construed 
to mean plants whose output is not less than 75% of the products men- 
tioned. 

This Preference List shall be amended or revised from time to time by 
action of the priorities board to meet changing conditions. The priorities 
commissioner shall, under the direction of and with the approval of the 
priorities board, certify additional classes of industries and also certify 
additional plants whose operations as a war measure entitle them to pref- 
erence treatment, which industries and plants when so certified shall be 
automatically included in the Preference List. 

EDWIN B. PARKER, Priorities Commissioner. 

Approved: 

BERNARD M. BARUCH, Chairman War Industries Board. 

Washington, D. C., Sept. 3 1918. 


The following is the preference list: 


INDUSTRIES. 
(Listed alphabetically.) 


Class. 
Agricultural Implements. See Farm Implements. 
Aircraft: Plants engaged principally in manufacturing aircraft or air- 
as nee een I i ibetauisbiiam a qantas mei I 
Ammunition: Plants engaged principally in manufacturing same for 


the United States Government and the Allies________-__.--------- I 
Army 2nd Navy: Arsenals and navy yards____-.-.------------------ I 
Army and Navy: Cantonments and compe oe ane la pr mangle I 
Arms (small): Plants engaged principally in manufacturing same for 

the United States Government and the Allies___._._._._.--------- I 


Bags: Hemp, jute and cotton—plants engaged principaily in manu- 
facturing same 
ee ee ee ee SE OO ea ee eee I 


Boots and shoes: Plants engaged exclusively in manufacturing same_._._ IV 

Brass and copper: Plants engaged pectnely in rolling and drawing 
copper, brass and other copper alloys in the form of sheets, rods, 
Te WON HEIs 8 occ nds cht nar neaaneaewanntneneshaneen® II 

Buildings. See public institutions and peeings 

Chain: Plants engaged principally in manufacturing iron and steel chain_ III 


Chemicals: Plants engaged principally in manufacturing chemicals for 
the production of callieary and naval explosives, ammunition and 
aircraft, and use in chemical warfare... ..---.------------------- I 

Chemicals: Plants, not otherwise classified and listed, engaged prin- 
cipally in manufacturing chemicals------------------------------ 

Coke: Plants engaged principally in producing metallurgical coke and 
a nies. Sa et a cerebaseneeaneerane I 


Coke: Plants, not otherwise classified and listed, producing same- -- --- II 

Copper and brass: See brass and copper. 

Cotton: Plants engaged in the compression of cotton---------------- IV 

Cotton textiles: See textiles. 

Cranes: Plants engaged principally in manufacturing locomotive or 
FS eae Re Be oe NRE aR RE ES NS EES. RS Ss EY SR II 
(The term ‘‘principally’’ means 75% of the products mentioned.) 

Domestic consumers: Fuel and electric energy for residential consump- 
tion, ineiotins, | homes, apartment houses, residential flats, restau- : 
rants an PO OPEN PLT San fener! nap py Fee eae 

Domestic consumers: Fuel and electric energy not otherwise specifically _ 


ited 
Drugs: Medicines and medical and surgical supplies, plants engaged 


principally in manufacturing same- -.------.--------------------- IV 
Electrical equipment: Plants engaged principally in manufacturing same III 
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Class. 
Explosives: Plants engaged princi in manufacturing same for 
oy and naval purposes for a United States Government and 
ES Ae ME BE ERT OLE RS Cap A al RES 
Explosives: Plants, not otherwise classified or listed, engaged prin- 
Gapaiiy im menmutartiins One. e555 ko hc See bec eos Ill 
Farm implements: Plants engaged principally in manufacturing agri- 
cultural implements and Seee-cperating qqulimens.. .occ6 sc25-ss IV 
Feed: Plants engaged principally preparing or manufacturing feed 
for live stock and poul 


Ferro alloys: Plants principally in producing ferrochrome, 
rn! song mmr ferromolybdenum, ferrosilicon, ferrotungsten, ferro- 
uranium, ferrovanadium and ferrozirconium---___.....----------- 
Fertilizers: Plants engaged principally in producing same-.------------ IV 
Fire brick: Plants engaged principally in manufacturing same- -------- IV 
Foods: Plants engaged princi in producing, ° » pre- 
p erating, wholesaling or storing food ‘or human con- 
—— on em within the follo description: All cereals and 
cer 


products, meats, including po 

sugar, sirups, glucose, 

lard compounds, oleo 

lard, vegetable oils, beans, 
nia for 


an 
try, fish, vegetables, fruit, 
utter, eggs, cheese, milk and cream, lard, 

e and other substitutes for butter or 
salt, coffee, baking powder, soda and 


yeast; also ammo IIE ini hinom hide dt me ame I 

Foods: Plants engaged principally in producing, milling, preparing, 
——. Dp ; era or storing food for human con- 
sumption not otherwise listed; excepting herefrom plants 
producing confectionery, soft drinks and chewing gum-_-__-_--------- Ill 

Food containers: Plants engaged principally in manufact same... IV 

Foundries (iron): Plants engaged principally in the manufacture of 
gray iron and malleable iron a ie Ne i has aital nce ie len hi while nie 

cides. See Insecticides and cides. ° 

Gas. See oil and gas, also public utilities. 

Guns (large): Plants engaged princi 7 manufacturing same for the 
United States Government and the i ai sas cocaine 

Hospitals. See public institutions and buildings. 

Ice: Plants ed principally in manuf: NB ajc cig mninnes Ii 

Insecticides and fungicides. Plants engaged pally in manufacturing rv 
a ee ie ee ee oe mee 

Seis baie Wicks saaad siiodbiils ti Guamlcsbelce ea tt 

tools: nts engaged prin y in man same..... 

Medicines: See drugs and Spedicines. 

Se ae St a a ame I 

Mines: Producing metals and ferro-alloy minerals___-.-.----------- II 

Mines: Plants engaged principally in manufacturing mining tools 
A aici wiviigshs oh So RUN ab at nb See AI Tit 

Navy. See Army and Navy. 

Navy Department. See War and Navy Departments. 

Newspapers and periodicals: Plants engaged principally in printing 
newspapers or odicals which are entered at the post office as 
Ie I i i a all IV 
il and gas: Plants engaged principally in producing oil or natural gas 
for fuel, or for mechanical purposes, including refining or manu- 
facturing oil for fuel, or for mechanical purposes__-__-_------------ I 

Oil and gas: ve lines and pumping stations engaged in transporting 
n,n aa ae I 

Oil and gas: Plants engaged principally in manufacturing equipment or 
supplies for producing or trans ing oil or natural gas, or for refining 
and manufacturing oil for fuel or for mechanical purposes_--_-_---- -- il 


Paper and pulp. See pulp and paper. 

Periodicals. See newspapers ona a periodicals. 

Public institutions and buildings (maintenance and operation of) other 
than peapstes ee EEE EOI nM ST lil 


Public institutions and buildings (maintenance and operation of) used 
ie Denes ie SUNS i oa I 
Public utilities: Gas plants producing toluol____._._.--------------- I 


Public utilities: Street railways, electric lighting and power companies, 
gas plants not otherwise classified, telephone and telegraph com- 
panies, water-supply companies and like general utilities____.__-_-_- II 

Public utilities: Plants engaged principally in manufacturing equip- 
ment for railways or other public utilities__........-_---_.--------- II 

Pulp and paper: Plants engaged exclusively in manufacturing same__. IV 

Railways: Goatees by United States Railroad Administration ----_-- I 

Railways: Not operated by United States Railroad Administration 
(excluding those operated as plant facilities)..............--._--- II 

Railways (street) . ee public utilities. 

R See twine and rope. 

Rope wire. See wire rope. 

See public institutions and buildings. 

Ships (maintenance and operation of): Excluding pleasure craft not 
uns nr 2 ea so ee or ye ok a ua ewe oe ale I 

Ships: Plants engaged principally in building ships, excluding (a) pleas- 
ure craft not common carriers, (b) — not built for the United States 
Government or the Allies nor under license from United States 
| ORE See mR Bie a Seep Rh EE Sele bie RE Res Graphite oat A cana Sit I 

Soap: Plants engaged principally in manufacturing same-_-_-_-_.______- 

Steel-making furnaces: Plants engaged solely in manufacturing ingots 
and steel castings by the open-hearth, Bessemer, crucible or electric- 
furnace process, including blooming mills, billet mills and slabbing 
eee ae paneer unas uoe oe 

ID I se eo i bon coun e ne iek ne pence 

Steel-rail mills: Rolling rails, 50 or more pounds per yard 

Steel: All plants operating steel rolling and drawing mills exclusive of 
ese Saree Wee Geet... onc cckcccushtenmosesnnnenen Ill 

Surgical supplies. See drugs and medicines. 

Tanners: Plants engaged principally in tanning leather______________ IV 

Tanning: Plants engaged principally in manufacturing tanning extracts IV 

Textiles: Plants engaged principally in manufacturing cotton textiles, 
including spinning, weaving and finishing_--....-.-..-_.--_-____- 

Textiles: Plants engaged principally in manufacturing woolen textiles, 
including spinners, top makers and weavers 


Textiles: Plants engaged principally in manufacturing cotton or woolen 
knit goods 


IV 
Textiles: Plants engaged principally in manufacturing textile machinery IV 
Tin plates: Plants engaged principally in manufacturing same________ I 
‘Tobacco: Only for preserving, ng, curing, packing and storing same, 
no for manufacturing and marketing IV 
Tolu |. See coke; also public utilities. 
Tools: Plants engaged principally in manufacturing small or hand tools 
Sp 0 RR ER a INO SE iit 
Twine (binder and rope): Plants engaged prinicpally in manufacturing Iv 
0 REEL ES LEAL ae SIE LOD LIME BET TANG Roope 
War and Navy Departments: Construction work conducted by either 
the War Department or the Navy Department of the United States 
in embarkation ports, harbors, fortified places, flood-protection 
operations, docks, locks, channels, inland waterways and in the 
maintenance and repair of same 


A eR Shwe II 
Wire rope and rope wire: Plants engaged principally in manufacturing W 

QE creo occ chascettinn cagnatubndedh eve chwdahe wokbewdecun On 
Woolen textiles. See textiles. 


(The term “‘principally’’ means 75% of the products mentioned.) 








FULL TEXT OF NEW MAN POWER BILL—CHANGES 
AS COMPARED WITH ORIGINAL DRAFT ACT. 


The new Man Power Bill as signed by President Wilson 
on Aug. 31 embodies a number of important changes in the 
operation of the draft in addition to the change in the draft 
ages. By a clause in Section 1, the President is empowered 
to classify drafted men according to ages and call them to 
the colors in such sequence as he shall see fit. 

Section 2 of the new Act amends Section 4 of the original 
Act by adding the words “occupations or employments” 
after the word “industries” in specifying who may be exemp- 
ted in the interest of maintaining the national efficiency. 
This change broadens the basis of exemption and removes the 





danger of a too narrow construction of the word “industries,” 
which many draft boards have construed as excluding 
bankers, and those engaged in commerce and similar occupa- 
tions. The new section now reads: 


Sec. 2. That the provision wherever occurring in Section 4 of said Act, 
“persons engaged in industries, including agriculture, found to be neces- 
sary to the maintenance of the military establishment, or the effective 
operation of the military forces, or the maintenance of national interest 
during the emergency,” be and is hereby amended to read as follows: 

“Persons engaged in industries, occupations or employments, including 
agriculture, femme to be - to the maintenance of the military 


ecessary 
establishment or the effective operation of the military forces or the main- 
tenance of national interest during the emergency.’ 


Section 4 of the new bill provides that drafted men shall 
be liable to service in the Navy or the Marine Corps, as 
well as in the Army, and shall become subject to the laws 
and regulations of whichever branch of the service they may 
be assigned to. Heretofore men have been drafted for the 
Army only, the Navy and Marine Corps depending on volun- 
tary enlistments alone. 

Section 5.establishes the right of the wife of a soldier or 
sailor to hold office under the Government. 

Section 6 provides that soldiers, regardless of age, shall be 
eligible for commissions and to enter officers’ training schools. 

Section 7 authorizes the Secretary of War to assign soldiers 
to schools for technical or special training and to provide 
for their, maintenance. 


Section 8 grants the right of soldiers under 21 years to take 
up homestead lands. 


Section 9 provides that officers may buy their uniforms 
from the Government at cost. 


The full text of the bill is as follows: 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the second sentence of Section 2 of 
the Act entitled ‘“‘An Act to authorize the President to increase temporarily 
the military establishment of the United States,’’ approved May 18 1917; 
as amended, be, and is hereby amended to read as follows: 

Such draft as herein provided shall be based upon liability to military 
service of all male citizens and male persons residing in the United States, 
not alien enemies, who have declared their intention to become citizens, 
between the ages of eighteen and forty-five, both inclusive, and shall 
take place and be maintained under such regulations as the President 
may prescribe not inconsistent with the terms of this Act. 

Provided, that the President may draft such persons liable to military 
service in such sequence of ages and at such time or times as he may pre- 
scribe. 

Provided, further, that a citizen or subject of a country neutral in the 
present war who has declared his intention to become a citizen of the 
United States shall be relieved from liability to military service upon his 
making a declaratioa in accordance with such regulations as the Presi- 
dent may prescribe withdrawing his intention to become a citizen of the 
United States, which shall operate and be held to cancel his declaration 
of intention to become an American citizen, and he shall forever be debarred 
from becoming a citizen of the United States. 

Section 2. That the provision wherever occurring in Section 4 of said 
Act, ‘‘persons engaged in industries, including agriculture, found to be 
necessary to the maintenance of the military establishment or the effective 
operation of the military forces or the maintenance of national interest 
during the emergency,’’ be and is hereby, amended to read as follows: 

Persons engaged in industries, occupations, or employments, including 
agriculture, found to be necessary to the maintenance of the military es- 
tablishment or the effective operation of the military forces or the main- 
tenance of national interest during the emergency. 

Section 3. That Section 5 of said Act be, and is hereby, amended to 
read as follows: 

That all male persons between the ages of eighteen and forty-five, both 
inclusive, shall be subject to registration in accordance with regulations to 
be prescribed by the President, and upon proclamation by the President 
or other public notice given by him or by his direction, stating the time or 
times and place or places of any such registration, it shall be the duty of 
all persons of the designated ages, exceps officers and enlisted men of the 
regular army, officers and enlisted men of the National Guard while in the 
service of the United States, officers of the officers’ reserve corps and en- 
listed men in the enlisted reserve corps while in the service of the United 
States, officers and enlisted men of the Navy and Marine Corps, officers 
and enlisted men and enrolled men of the Naval Reserve force and Marine 
Corps Reserve while in the service of the United States, officers commis- 
sioned in the Army of the United States under the provisions of this Act, 
persons who prior to any day set for registration by the President here- 
under have registered under the terms of this Act or under the terms of the 
resolution entitled “Joint resolution providing for the registration for mili- 
tary service of all male persons cicizens of the United States and all male per- 
sons residing in the United States who have since the 5th day of June, 1917, 
and on or before the day set for the registration by proclamation by the 
President attained the age of twenty-one years, in accordance with such 
rules and regulations as the President may prescribe under the terms of the 
Act approved May 18 1917, entitled ‘An Act to authorize the President to 
increase temporarily the military establishment of the United Staves,’ ”’ 
approved May 20, 1918, whether called for service or not; and diplomatic 
representatives, technical attaches of foreign embassies and legations, con- 
suls general, consuls, vice-consuls and consular agents of foreign countries 
residing in the United States who are not citizens of the United States, to 
present themselves for and submit to regis.ration under the provisions of 
this Act, and every such person shall be deemed to have notice of the re- 
quirements of this Act upon the publication of any such proclamation or 
any such other public notice as aforesaid given by the President or by his di- 
rection; and any person who Shall willfully fail or refuse to present him- 
self for registration or to submit thereto as herein provided shall be guilty 
of a misdemeanor, and shall, upon conviction in a district court of the Uhited 
States having jurisdiction thereof, be punished by imprisonment for not 
more than one year and shall thereupon be duly registered. 

Provided, that in the call of the docket precedence shall be given, in 
courts trying the same, to the trail of criminal proceedings under this Act: 

Provided, further, that persons shall be subject to registration as herein 
provided who shall have attained their eighteenth birthday and who shall 
not have attained their forty-sixth birthday on or before the day set for 
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the registration in any such proclamation by the President or any such other 
public notice given by him or by his direction, and all persons so registered 
shall be and remain subject to draft into the forces hereby authorized unless 
exempted or excused therefrom as in this Act provided. 

Provided further, that the President may at such intervals as he may 
desire from time to time require all male persons who have attained the age 
of eighteen years since the last preceding date of registration and on or before 
the next date set for registration by proclamation by the President, except 
such persons as are exempt from registration hereunder, to register in the 
same manner and subject to the same requirements and liabilities as those 
previously registered under the terms thereof. 

And provided further, that in the case of temporary absence from actual 
place of legal residence of any person liable to registration, as provided 
herein, such registration may be made by mail under regulations to be pre- 
scribed by the President. 

And provided further, that men under the provisions of this 
Act who have served in the Navy of the United States shall, upon their own 
application be permitted to reenlist in the naval or marine service of the 
United States with and by the approval of the Secretary of the Navy. 

Section 4. That all men rendered available for induction into the military 
service of the United States through registration or draft heretofore or 
hereafter made pursuant to law shall be liable to service in the Army or the 
Navy or the Marine Corps and shal! be allotted to the Army or the Navy 
and the Marine Corps under regulations to be prescribed by the President. 

Provided, that all persons drafted and allotted to the Navy or the Marine 
Corps in pursuance hereof shall from the date of allotment be subject to 
the laws and regulations governing the Navy and the Marine Corps, 
respectively. 

Section 5. That the wife of a soldier or sailor serving in the present war 
shall not be disqualified for any position or appointment under the Gov- 
ernment because she is a married woman. 

Section 6. That soldiers, during the present emergency, regardless of age 
and existing law and regulations, shall be eligible to receive commissions 
in the Army of the United States. They shall likewise be eligible to 
admission to officers’ schools under such rules and regulations as may be 
adopted for entrance to such schools, but shall not be barred therefrom 
or discriminated against on account of age. 

Section 7. That the Secretary of War is authorized to assign to educa- 
tional institutions, for special and technical training, soldiers who enter 
the military service under the provisions of this Act in such numbers and 
under such regulations as he may prescribe; and is authorized to contract 
with such educational instivutions for the subsistence, quarters and military 
and academic instruction of such soldiers. 

Section 8. That any person under the age of twenty-one who has served 
or shall hereafter serve in theArmy ofthe United States during the present 
emergency shall be entitled to the same rights under the homestead and 
other land and mineral eatry laws, general or special, as those over twenty- 
one years of age now possess under said laws. 

Provided, that any requirements as to establishment of residence within 
a@ limited time shall be suspended as to entry by such person until six 
months after his discharge from military service. 

Provided further, that applications for entry may be verified before any 
officer in the United States or any foreign country authorized to administer 
oaths by the laws of the State or Territory in which the land may be 
situated. 

Section 9. That hereafter uniforms, accountrements and equipment shall, 
upon the request of any officer of the army or cadet at the military academy, 
be furnished by the Government at cost, subject to such restrictions and 
regulations as the Secretary of War may prescribe. 








FIRST CALLS UNDER NEW DRAFT WILL INCLUDE 
AGES 19-20 AND 32-36. 


Announcement was made by General Crowder on the 10th 
inst. that the first calls under the new draft would include 
youths of 19 and 20 and men between 32 and 36, inclusive, 
and that the first of these men would be called to the camps 
in October. Questionnaires are to be sent out to the men 
in ‘these groups first and classified as speedily as possible. 
As to the boys of 18 and the men of 37 to 45, full information 
will be given out later. It is not expected, however, that 
any call will be made upon men between 37 and 45 for active 
service before January or February. 

General Crowder said that the needs of the cantonments 
this month practically would exhaust the registrants in Class 1 
under the earlier Selective Service legislation. No figures 
were given out as to the number of men to be called up in 
October, most of whom will have to come from the new 
registrants, but it is understood the number will not be less 
than 270,000 and may reach 300,000. The officials expect 
that the larger number of men called into active service 
will be from the 19 and 20-year classes and that the percent- 
age of deferred classifications to be granted to men from 32 
upward will be larger in proportion to the total registered 
than in the earlier drafts. It is estimated that about 3,- 
000,000 of the younger men will register under the present 
draft. The War Department’s estimate contemplates tak- 
ing about 601,000 of the 2,300,000 men who will be needed 
by next June from those between 32 and 45. 








“INDUSTRIAL ADVISERS” TO AID DRAFT BOARDS 
IN DETERMINING EXEMPTION CLAIMS. 

Provost Marshal General Crowder made public on the 
9th inst. the regulations under which the registrants in the 
new draft are to be classified. The regulations make it evi- 
dent that notwithstanding the list of 69 preferred industries 
prepared by the War Industries Board, the final decision in 
all matters relating to industrial exemptions is to rest with 
i he district draft boards. The regulations are designed to 
be elastic enough to cover all reasonable contingencies, but 
the point is emphasized that in considering any particular 





claim for exemption the draft boards must take into account 
not only whether the industry is essential, but whether the 
services of the individual are vital to the industry. 

In passing upon questions of exemption on industrial 
grounds, each distriet board will be aided in its researches 
by three advisers, one to be appointed by the Department of 
Labor, one by the Department of Agriculture, and the third 
by the district board. It will be the duty of these advisers 
to confer with managers and heads of various industries, 
and instruct such persons as to their right to file a claim for 
deferred classification in respect of any registrant who has 
failed or refused to file a claim in his own behalf, or who has 
waived his claim for deferred classification. As to the func- 
tions of these industrial advisers, the regulations further say: 

Such industrial advisers so appointed by each district board shall not in 
any sense be members of such district board, shall have no right to vote at 
any meetings thereof, and shall have and exercise only the rights, duties, 
powers and functions herein specifically given. 

Such advisers shall have the right to furnish all pertinent information 
to the district board and may attend meetings of the board upon request 
of the board to which they are attached. 

Such advisers may place before the district board at its meetings, or at 
such other time as the board may request, all facts and information in their 
possession as to the preference lists issued by the Priorities Division of the 
War Industries Board. Such lists shall not be regarded as binding upon 
the district board in its conclusions as to whether or not any particular 
industry, occupation cr employment, including agriculture, is a necessary 
industry, occupation or employment within the meaning of the law and 
regulations, nor shall such lists prevent the district board from holding as 
necessary any industry, occupation or employment, including agriculture, 
not contained therein. 

Such preference lists and other facts and information in the possession 
of such advisers will supplement the information in the possession of the 
district boards, and will also be used to assist the district boards in dealing 
with specific cases. . . . 

The necessity of not seriously interfering with certain occupations and 
employments, such as financial, commercial, educational, hospital work, 
care of the public health, or with the conduct of certain other activities 
necessary to the public welfare and the prosecution of the war, requires 
that the district boards have the co-operation of such advisers, so that 
persons necessary in such activities be not removed therefrom. 

To this end, the adviser nominated by the district board should bring to 
the attention of the latter the questions as to whether or not individuals 
engaged in some particular industry, occupation, or employment are 
so necessary thereto as to outweigh the benefit to the nation should they 
be drafted into the army. 

fuch advisers shall, under rules to be prescribed by the local boards, 
have access to the questionnaires and other records in the files of the local 
boards, and shall confer with persons engaged in various industries, occu- 
pations and employments, for the purpose of having the cases of certain 
individual registrants, by whom or in whose behalf no claim for deferred 
classification has been made, presented to the district board for considera- 
tion and determination as to whether or not such registrants should be 
placed in a deferred class. 

If any such adviser files with the district board a claim on Form 1,001-A 
for deferred classification on the ground of a registrant being engaged in 
a necessary industry, occupation, or employment, including agriculture, 
the district board shall forward such claim to the local board having juris- 
diction, and upon receipt thereof it will be the duty of such local board to 
certify the questionnaire and record of any such registrant to the district 
board for consideration, although no claim by or in respect of such regis- 
trant for deferred classification has been made or such registrant has 
waived deferred classification; provided the day and hour fixed to report 
for military duty have not arrived. 

If the information and the affidavits necessary for the classification of 
the registrant because of his engagement in a necessary industry, occupa- 
tion, or employment, including agriculture, are not contained in the ques- 
tionnaire of such registrant, it shall be the duty of such local board to give 
the opportunity by reasonable extension of time to those interested in 
obtaining a deferred classification, to furnish the information and supply 
the affidavits required by the questionnaireand the regulations. Pending 
the final classification of such registrant he shall not be inducted into 
military service. 

It shall be the duty of such advisers to confer with the managers and 
heads of various industries, and those familiar with the needs in occupa- 
tions and employments, including agriculture, and instruct such persons 
as to their right under the regulations to file a claim for deferred classifi- 
cation in respect of any registrant who has failed or refused to file a claim 
for deferred classification in his own behalf or who has waived his claim 
for deferred classification. 

Such advisers should in all ways co-operate with the district boards in 
order that the information in their possession may at all times be available 
to the district boards and be made use of in the work of classifying regis- 
trants. 

The general classification rules applicable to industries, 
occupations or employments, including agriculture, follow: 


Rule XV. The words “‘persons engaged in industries, occupations, or 
employments, including agriculture,’’ as used in the Selective Service law, 
shall not be construed to mean that a person so engaged is entitled to de- 
ferred classification merely by reason of the fact that the industry, occu- 
pation or employment, taken as a whole, or agriculture, taken in its en- 
tirety, is necessary to the maintenance of the military establishment or 
the effective operation of the military forces, or the maintenance of national 
interest during the emergency. In order to support such deferred classifi- 
cation, the evidence must establish that the registrant is engaged in a par- 
ticular industrial or agricultural enterprise or occupation or employment, 
and that the particular industrial or agricultural enterprise or occupation 
or employment is “‘necessary"’ in the sense recited in Rule XVII. 

Rule XVI. In acting on any claim for deferred classification based on en- 
gagement in any particular industry or occupation or employment or agri- 
cultural enterprise the board shall first proceed to determine whether such 
industry or occupation or employment or agricultural enterprise is ““neces- 
sary”’ in the sense recited in Rule XVII. If the board does not find that 


such industry or occupation or employment or agricultural enterprise is 
‘‘necessary” in such sense the claim is concluded, and the registrant shall 
be classified in Class I. 

If the board determines that the industry or occupation or employment or 
agricultural enterprise is “necessary,” it will then proceed to determine 
whether the registrant is ‘necessary’ thereto in the sense recited in Rule 
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XVIII, and in the capacity recited in any of the various rules in the clas- 
sification schedule. If the board does not find that the registrant is 
**necessary’’ in such sense and in any such capacity, the claim is concluded 
and the registrant shall be classified in Class I. 4 

Rule XVII. The word “necessary” as applied to any industry or occupa- 
tion or employment or agricultural enterprise, within the meaning of these 
regulatiors, shall be take to import that the discontinuance, the serious 
interruption or the materially reduced production thereof will result in 
material loss and detriment to the adequate and effective maintenance 
of the military establishment or the effective operation of the military 
forces or the maintenance of national interest during the emergency. 

A particular industry or occupation or employment or agricultural en- 
terprise shall be found to be “‘necessary”’ only when it is shown that it is 
contributing substantially and materially to the maintenance of the mili- 
tary establishment or the effective operation of the military forces or the 
maintenance of national interest during the emergency; and in the case 
of a particular agricultural enterprise, that it is producing an appreciable 
amount of agricultura! produce over and above what is necessary for the 
maintenance of those living on the place. 

Rule XVIII. The word ‘“‘necessary”’ as applied to the relation of a regis- 
trant to an industry or occupation or employment, or agricultural enter- 
prise within the meaning of any particular rule governing deferred classi- 
fication in these regulations shall be taken to import: 

1. That the registrant is actually and completely engaged in the in- 
dustry, or occupation, or employment, or agricultural enterprise, in the 
capacity recited in any such rule, and that he is competent and qualified 
in that capacity. 

2. That the removal of the registrant would result in direct, substantial 
material loss and detriment to the effectiveness of the industry, or occupa- 
tion, or employment, or agricultural enterprise. 

3. That the available supply of persons competent in the capacity re- 
cited in the rule is such that the registrant cannot be replaced in such 
capacity without direct, substantial, material loss and detriment to the 
adequate and effective operation of the industry, er occupation. 








NEW YORK LAW REQUIRES MILITARY TRAINING 
FOR ALL BOYS OVER SIXTEEN. 


By an amendment to the Compulsory Training Law, 
effective beginning this month, every physically sound boy 
in New York State not less than 16 years of age nor more 
than 19 must undergo military training whether in school 
or at work. The new amendment provides heavy penalties 
for failure to comply. With the opening of the public schools 
on Sept. 9 boys of 16 years or more in all public and private 
schools in the State had to be enrolled for military instruc- 
tion at once and will be trained under National Guard 
officers and other military instructors. The organization of 
drill companies for boys 16, 17 and 18 years of age who are 
in private employment will be begun at once under Major 
Louis M. Greer, Supervisor of the New York Zone of the 
Military Training Commission. The law provides that 
boys who fail to comply with this law shall not be educated 
or employed in the State. School officials who fail to enforce 
drill are penalized, and employers are forbidden to employ 
or to continue in employment any boy who does not possess 
a certificate showing that he is receiving the required train- 
ing. The amended law reads: 

No boy above the age of 16 years and not over the age of 19 years shall 
be permitted to continue in attendance upon instruction in any public 
or private school or college within the State unless such boy is in posse:sion 
of a certificate issued as hereinbefore provided, or unless such boy has been 
exempted by the commission from military training as provided by law 
and the rules and regulations of the commission. It shall be the duty of 
the principal or other officer or person having and exercising supervision 
and control over any such school or college to exclude such boys from 
attendance upon instruction thereat unless they possess such certificate 
or are exemp‘ed by the commission as herein provided. 

If the principal or officer in charge of a private school shall fail to comply 
with the provisions of this subdivision such school shall not receive any 
apportionment from public school moneys or academic funds appropriated 
by the State Legislature for the aid of such schools; and if the officer or 
person in charge of a college shall fail to comply with the provisions of 
this subdivision, such college shall not be recognized as one of the colleges 
which may be attended by the holder of a State scholarship issued under 
the provisions of chapter 292 of the laws of 1913 and the Acts amendatory 
thereof. 

A boy above the age of 16 years and not over the age of 19 years who does 
not possess a certificate issued as herein provided, showing that he is en- 
rolled for military training and is meeting the requirements of the Military 
Training Commission as to such military training, shall not be employed 
or continued in employment by any person, firm or corporation within 
this State, or by any officer, manager, superintendent or other employee 
acting in behalf thereof, unless such boy has been exempted by the com- 


mission under its rules and regulations. (As amended by L. 1917, ch. 49, 
and L. 1918, ch. 470.) 








260,000 UNNATURALIZED GERMANS LISTED IN 
UNITED STATES. 


The Department of Justice at Washington reported on 
Aug. 26 that about 260,000 unnaturalized male Germans 
live in the United States and have registered with postmasters 
and police under -the enemy-alien regulations. The regis- 
tration for males was held in January, and a few additional 
Germans are being recorded from time to time. Reports 
of the registration of German women more than two months 
ago have not yet been fully tabulated, but it is believed that 
less than 200,000 enrolled. These figures do not include 
the interned Germans, whose number never has been made 
public. 





TIME LIMITS ON VOLUNTARY ENLISTMENTS BY 
BRITISH SUBJECTS. 


The War Department on Sept. 3 made public the following 
announcement in regard to the time limits for voluntary 


enlistments of British subjects under the terms of the British- 
American draft treaty: 


The Provost Marshal General is requested by the British Embassy to 
give notice of the fact that British subjects, including declarants, who had 
registered before July 30 1918, may enlist voluntarily in the British or 
Canadian Army up to and including Sept. 28 1918. Those who registered 
on Aug. 24 1918 may so enlist up to and including Sept. 23 1918. Those 
— on Sept. 12 1918 may so enlist up to and including Oct. 12 

During the period so allowed for voluntary enlistment, British subjects 
may apply for exemption to the British Ambassador. 

At the end of the period allowed for voluntary enlistment, British sub- 
jects, in each of these classes, may no longer enlist in the British or Cana- 
dian Army; but, unless exempted by the British Ambassador, they become 


liable to military service and may claim exemption under the United States 
Selective service law. 








EMPLOYERS CALLED UPON TO AID DRAFT BOARDS 
IN DETERMINING INDUSTRIAL EXEMPTIONS. 


In a formal appeal issued on the™10th inst., Provost Mar- 
shal General Crowder called upon all employers of labor to 
lend their assistance to the draft boards in determining the 
proper classification of registrants under the new Selective 
Service Act. There is a mistaken impression, General 
Crowder said, that the answers to’questions on the new ‘ques- 
tionnaires will automatically determine a man’s classifica- 
tion, and that it will therefore not be necessary for the regis- 
trant to claim exemption. Such a policy had been urged in 
Congress and accepted in principle}by Secretary Baker, but 
if applied literally would seriously delay the operation of the 
draft at a time when all haste is necessary. Registrants will 
therefore be required to answer the question “Do you claim 
exemption?” as in the original questionnaire. General 
Crowder also emphasized the necessity of employers inter- 
vening in matters affecting industrial exemptions. Many 
men, he pointed out, will fail to claim exemption out of a 
mistaken idea of chivalry , although;their services may be vital 
to an essential industry. The employer, therefore, should 
inform himself thoroughly as to the draft regulations, as to 
the status of his employees andthe needs of his business, 
and prepare to file claims for the exemption of necessary men 
even though they themselves do not claim exemption. To 


aid in this work a committee “ofjindustrial advisers is to be 
placed at each district draft board. General Crowder’s 
statement in full follows: 


The time has come when I must address-to‘you’some reco mmendations as 
to your share of responsibility in the‘classification of the new registrants 
under the Selective:Service Act. I have noticed, in the general expressions 
of the public attitude which reach‘this‘office, two frequent features which 
lead me to the present comments. 

One of these features is the belief that the process of awarding deferred 
classification to a registrant requires}merely the filling out of the question- 
naire, and that the Selective Service Boards will{perceive the propriety o 
making the deferment, without the'assistance furnished by the registrant’s 
formal claim indicating the deferment desired. 

The other feature is the employer's failure to realize his responsibility to 
intervene in aiding the board’s determination, and, therefore, to inform 
himself fully on all the considerations which should affect the decision as 
to deferment. Both of these featuresfare due to a single larger fact, viz.: 
A failure on the part of many to reflect on the industrial considerations 
governing deferred classification. 

1. As to the first-mentioned belief, it must be pointed out that if it were 
universaHy acted upon the process of classification would be seriously 
hampered and delayed. Some one must indicate that the individual case 
is one which should arrest the special_attention of the boards in respect to 
the registrant’s occupational status. ‘The boards do not possess a super- 
human omniscience. Nor are they permitted by circumstances to devote 
unlimited time to the search of questionnaires for possible grounds of claim. 
In 1917, out of more than 3,000,000 registrants called, only 140,000 filed 
occupational claims, or 4.7%, thus 95% of all registrants raised no question 
of such deferment. Under the questionnaire system the exact scrutiny 
of every page of this 95% of questionnaires presenting no occupational 
claims would have been an intolerable expenditure of time, involving a 
delay fatal to the speed and decisive action necessary for filling the army. 

The boards will do all that they possibly can do on their own initiative to 
reach a just decision by a complete examina tion of the questionnaire even 
where no claim is expressly made; following in this respect the spirit of the 
Secretary of War’s statement made before the House Committee on 
Military Affairs on Aug. 19 last. “It is not easily possible—it is, perhaps, 
not possible at all—to do that without some aids from the men effected; 
but us far as it is possible we ought to have the facts developed by the 
answers to the questions which the man makes and call on him for as little 
aid as we can in determining whether or not he is to be exempted.” A 
registrant is therefore at liberty, if he sees fit, to trust to the scrutiny of the 
boards to discover,the jnecessity forzhisydeferment. 

Nevertheless, the boards will welcome and will need all the aid that can 
be furnished by the indication of a claim made for deferment. With this 
aid, the process will become a simple and speedy one. Time and labor 
will not be wasted on needless search, and ample time will be gained for 
thorough attention to those cases explicitly raising a question of occupa- 
tional deferment. 

But who is to make that claim? Ordinarily the registrant himself will 
indicate the claim on his questionnaire. But if through mistaken chivalry 
he should fail to do so, another may make it for him. In industry, agri- 
culture, or other occupations, this other person will naturally be his em- 
ployer or some other representative his ated group. And this 


brings me to the second feature above_mentioned, 
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2. Why should the employer, or third person, in such cases, make the 
claim? Because the employer in this situation represents the nation—be- 
cause (in the statutory phrase) ‘‘the maintenance of the military establish- 
ment or of national interest during the emergency"’ requires that some well- 
advised third person should look after that national interest, which the 
registrant himself may not have sufficiently considered. 

It is at this point that I wish to address to employers (and other repre- 
sentatives) the suggestion that they charge themselves more systematically 
than hitherto with this responsibility. I have above referred to such third 
persons as ‘‘well advised,”’ and this is the place to emphasize to employers 
the importance of making themselves well advised for the execution of this 

uty. 

. ‘now many employers, having charge of some industrial or other o :cupa- 
tional group, have hitherto taken pains to inform themselves systematically 
which of their employees are registrants and which are not? How many 
have studied carefully the required conditions for occupational deferment, 
as laid down in the President's regulations pursuant to the statute? How 
many have made it a point to survey their entire plant so as to single out 
the really indispensable individuals? 

With the oncoming of a more extensive registration, an even larger out- 
look is necessary. The general industrial conditions, the supply of skilled 
men in the industry at large, the possibilities of training substitutes, the 
availability of women workers— these are some of the considerations which 
bear directly on the need of occupational deferment as related to the need 
of the army. 

Moreover, it is often forgotten that the seelctive draft is only one element 
in the depletion of a particular industry’s manpower. A second and large 
element is found in the voluntary withdrawals for enlistment; how large 
this is may be seen from the circumstance that the total inductions by draft 
have reached some 2,000,000, while the total enlistments in army and navy 
amount to some 1,400,000—nearly three-quarters as many. 

A third element, very large, but unknown as to its precise extent, haa 
been the transfer of labor power from one industry to another, i. e., into 
the distinctively war industries offering the inducement of higher wages. 
How relatively small, in actual effect, has been the effect of the selective 
draft is seen in the fact that, for all the occupations represented in the 
8,700,000 classified registrants of January 1918, the percentage of the 
entire industrial population, represented by the Class 1 registrants 
amounted to only 6%. It ran as low as 3% for some occupations, and 
correspondingly higher for some other occupations; but the national aver- 
age was only 6%. Any notably larger depletions in particular industries 
must therefore have been due, partly to enlistments and in probably 
greater degree to voluntary transfers into other industries. 

These other influences are therefore to be kept in mind by employers and 
others, in weighing the question whether the best solution in the national 
interest is to ask for the deferment of individuals or groups of men. Such 
deferments may assist the immediate situation in the particular establish- 
ment; but they merely force the Army and Navy to seek elsewhere for the 
same number of men thus deferred. The quantitative needs of the mili- 
tary forces are known and imperative; and any given quantity of defer- 
ments will ultimately have to be made up by the depletion of some other 
occupation. Thus, it becomes the employer’s duty to consider these 
largest aspects of deferment, in seeking that solution of his own problem 
which best comports with the national interest. 

My present object is to urge upon employers the duty and responsi- 
bility of becoming well advised in all these matters—of equipping them- 
selves with full information as to the extent to which their particular 
establishment is affected by the liability of registrants to military service— 
of observing the extent to which other influences of depletion have affected 
it and the degree in which other methods of supply can relieve that deple- 
tion—and of laying these facts and other pertinent ones before the indus- 
trial advisors now to be placed at each district board—to the end that 
those individuals or groups who are indispensable and irreplaceable should 
receive deferment, whether or not they have made claim for it, and that 
the Army and Navy should not be deprived of its proper supply of man 
power by ill-considered deferments not absolutely demanded by the na- 
tional interest. 

The cessation of enlistments will henceforth protect inavstry against one 
irregular and uncontrollable source of derangement. It will correspond- 
ingly throw upon the selective service system the greater responsibility 
for an intelligent and discriminating selection made in the light of indus 
trial needs. But this responsibility is shared by employers and all who 
represent groups of workers. To fulfill this responsibility they must now 
prepare themselves even more carefully than hitherto. They will find 
the boards heartily ready to co-operate with them to the utmost. 

The keynote of purpose for all of us ought to be, and I am sure will be, 
that wise and profoundly significant phrase in the Act of Congress under 
which we operate, ‘‘The maintenance of the military establishment or the 


effective operation of the military forces, or the maintenance of nationa 
jnterest during the emergency.” 








CRUDE METHODS IN “SLACKER RAIDS” MEET WITH 
DENUNCIATION. 

Bitter denunciation has been evoked by the methods used 
in the three-day “slacker roundup’”’ in the Metropolitan 
District, which culminated on Sept. 5. The raids were 
conducted by an army of between 20,000 and 25,000 regular 
and special agents of the Department of Justice, including 
several thousand volunteers from the American Protective 
League as well as soldiers, and sailors. At elevated and sub- 
way stations, theatres, and other public places, the raiders 
held up every man that appeared to be of draft age and 
demanded his registration card. Those who could not 
show a card were arrested and taken either to the police 
station or direct to the armories set aside for the purpose 
where they were given an opportunity to send home for their 
cards or otherwise clear themselves. So great was the 
number of arrests, however, that the machinery provided 
for handling the situation broke down completely, and 
thousands of men whose only offense was that they had left 
their registration cards at home were compelled to spend 
hours or the entire night in the armories, the police stations, 
or even the jail. To add to the inconvenience and humilia- 
tion, men arrested were taken to the stations in patrol wagons, 
trucks, and automobiles, where they were exposed to jeers 





and ridicule, the crowds in most cases not pausing to consider 
that the great majority of the men arrested were entirely 
innocent of the ‘‘slacker’”’ taunts hurled at them. 


One of the most flagrant raids was carried out in the heart 
of the financial district, where the “curb market’’ block 
was isolated by files of soldiers and every man in the street 
and adjoining buildings held up. From the New York 


“World” of Sept. 6 we take the following account of this 
occurrence: 


The principal raiding yesterday was carried on in the Wall Street district. 
Business on the curb market was disturbed when forty Camp Upton sol- 
diers, with fixed bayonets, and thirty agents of the American Protective 
League grabbed men who were unable to produce draft cards or proof that 
they were not of military age. 

One squad guarded the William Street exits to buildings running through 
into Broad Street, a second moved up Beaver Street, and a third held up 
the crowds about Exchange Place and Broad Street. Soldiers, with 
bayonets held forward, pushed vigorously through the crowd and formed 
into a group in the middle of the street, those who were not able to produce 
satisfactory cards. About 120 men were taken, most of whom were dis- 
charged shortly after they had reached the police station. 

Those who protested at seizure were projected into tne line of suspects 
with force, some with epithets hurled at them by the raiders, despite the 
general orders that had been sent out calling for courtesy. One victim 
brought to the group was released by the lieutenant in cnarge after he had 
displayed a card showing him to be a member of the Naval Reserve. 

As each batch was carried away, the crowd which had collected jeered, 
first at the prisoners, but later at the raiders when it became obvious that 
men were being handled none too gently who were soon to be proved non- 
slackers. Brokers, bankers, office boys, clerks and runners were held up. 
It was said the round-up halted the business of many houses. 

One Lieutenant dashed into the Broad Exchange Building, which houses 
some of the most prominent banking and brokerage firms in the district, 
ordered the doors locked and posted sentries to prevent ingress or egress. 
Fifty men were held in the corridors while the slacker search was made. 
Depositors on their way to the New York Trust Co. or the Continental 
(formerly the German-American) Bank were stopped and boys with large 
checks for certification waited impatiently. 

Ten minutes elapsed before the blockade ended. Many brokers were so 
indignant that they said they would write to Provost Marshal General and 
other military authorities to demand that such practises cease. 

From Broad Street the soldiers and A. P. L. men trooped over to the 
Equitable Building, which houses the Public Service Commission, the 
Liberty Loan headquarters, the Federal Reserve Bank and other big public 
institutions. Bayonets guarded each of the eleven entrances, shutting off 
the Broadway, Nassau and Cedar Street entrances entirely and com- 
pelling everybody leaving the building to go through a double row of sol- 
diers at Pine Street. The effect was practically to close the building for 
an hour. 

During this period everybody approximating military age who happened 
to be in the lobby was questioned. Men were called from women com- 
panions and had to show their cards. Twenty men were taken from- 
the building. A raid on the offices in the building was stopped only after 
George T. Mortimer, President of the Equitable Building Corporation, had 
made a protest to Mr. De Woody. 

One of the men who sought to enter was W. 8. Southwick of Somerville, 
N. J., a Civil War veteran. He found his. way barred by a soldier’s rifle. 
After several attempts to push past, he calmly announced that he had two 
sons fighting in France and that he did not intend to be treated in such an 


arbitrary fashion. Then he advanced and half fought his way to the 
corridor. 


The “slacker raids” in New York and elsewhere found an 
echo on the floor of the Senate on Sept. 4, where Senator 
Calder of New York, and other Senators joined in denuncia- 
tion and demanded an investigation to determine the 
responsibility. President Wilson also called on Attorney- 
General Gregory for a full report on all the cireumstances 
leading up to the raids. Press reports from Washington 
on Sept. 9 indicated that the Attorney-General would accept 
full responsibility for the raids, and would present data 
designed to show that the raids were successful and served a 
useful purpose, and that reports of high handed treatment 
or unreasonable procedure were greatly exaggerated. 

In a letter addressed by U. S. Attorney-General Gregory 
to President Wilson on the draft-evasion raids in New York, 
made public on the 12th, Mr. Gregory while accepting 
“full and entire responsibility for putting into effect’? in 
New York City ‘‘the general plan of rounding up deserters 
and slackers’ states, however, that it was contrary to his 
express instructions that ‘‘certain members of the investi- 
gating force of this Department, without consultation with 
me or with any law officer of the Department, used sol- 
diers and sailors and certain members of the American Pro- 
tective League.’”’ The letter is given as follows in press 
dispatches from Washington on Sept.12: 

On returning to Washington I find your letter of the 5th inst., asking to 
be informed of the facts and circumstances in connection with the recent 
arrests by representatives of the Department of Justice in New York of 
persons charged with being slackers. As stated by the Attorney-General 
in acknowledging your letter, the circumstances attending these arrests as 
reported in the newspapers had already challenged the attention of the 
Department, and inquiries had been set on foot to ascertain whether any 
action had been taken by representatives of the Department contrary to 
law or the instructions of the Attorney-General. 

In order to set forth inteljigently the proceedings at New York it is 
necessary to touch on a serious national problem. ‘There are many de- 
serters and slackers at large in this country. In a letter to me dated Aug. 
5, the Secretary of War gave figures showing the number of deserters and 
delinquents under the first and second drafts and stated that, while it was 
impossible to give the actual number of those who had failed to register 
at all—slackers, so called—the number was large. 


The Secretary of War referred to this condition ‘‘as an indictment against 
the honor of the nation.’’ To permit it to continue would weaken sub- 
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stantially the nation’s fighting power and do grievous injustice to the great 
body of the youth of the land who have so gallantly met their military ob- 
ligations. Energetic measures were required. The Secretary of War 
naturally looked to this Department for assistance. -To attempt to ap- 
prehend so great a number of offenders by running down individual cases 
obviously would have been futile. Some form of dragnet process, within 
the law, of course, was absolutely essential. . . . 

It was accordingly decided to adopt the plan of canvassing or rounding 
up in the large cities on particular days all men apparently within the 
draft age and arranging for a summary and immediate investigation of 
their status through their local draft boards. Of necessity this involved 
detaining, pending investigation, all such men who did not have registra- 
tion or classification cards (which registrants are required by the regula- 
tions to keep always in their personal possession) or who were not able 
to establish by satisfactory evidence that they were outside the draft ages. 
It was expected that for the most part such men would voluntarily go to 
the places of detention, which were usually armories, while the investi- 
gation of their status was being made. Where arrests were necessary it was 
never contemplated that they should be made by any but police officials of 
the United States or of the States and municipalities where the canvass was 
being conducted. The making of arrests in such cases by the military or 
by the members of any private organization would have been contrary 
to law and contrary to the express directions of the Attorney-General, ex- 
cept in the case of deserters, where, of course, the military authorities had 
the power to make arrests. It was expected, however, that where the 
number detained was large this Department, in making the necessary in- 
vestigations, would have the aid of the American Protective League, a 
private organization of established standing which had long been partici- 
pating in the enforcement of the Selective Service law by express invita- 
tion of the Provost Marshal-General and that in guarding the persons 
taken into custody it would have the aid of units of the military and naval 
forces. 

The plan was put into effect at several points before it was attempted in 
New York, notably Chicago and Boston, with excellent results; and, so far 
as I am informed to the satisfaction of the communities affected. 

While this plan was evolved in discussion with a representative of the 
Provost Marshal-General’s office, I take full and entire responsibilitiy 
for adopting it and for putting it into effect. I know that some such 
dragnet process is necessary unless thousands upon thousands of deserters 
and slackers are to remain at large; I believe the plan adopted is authorized 
by the regulations; I believe also, judging by the results at a number of 
different points, that the great body of our people will cheerfully submit 
to the minor inconveniences which the execution of any such plan of ne- 
cessity entails, to the end that this indictment of the nation’s honor, this 
drain on the nation’s strength, may be removed I shall, therefore, continue 
to employ the plan unless you give directions to the contrary. 

Coming to the City of New York I again accept full and entire responsi- 
bility for putting into effect there the general plan of rounding up deserters 
and slackers which I have described. Contrary to my express instructions, 
however, instructions which I haye repeated over and over again, and con- 
trary to law, certain members of the investigating force of this Department, 
without consultation with me or with any law officer of the Department, 
used soldiers and sailors and certain members of the American Protective 
League, I am satisfied, in making arrests. I am convinced by the in- 
quiries which I have made that they were led into this breach of authority 
by excess of zeal for the public good. While this extenuates, it does not 
excuse their action. 

Besides being unlawful, the employment of members of military forces 
and of private organizations in making arrests was ill-judged, as such men 
are not generally fitted by training or experience to exercise the discretion 
required in the circumstances. 

During the three-day canvass in Manhattan and the Bronx 11,652 per- 
sons were apprehended and temporarily held at places of detention. Of 
these, about 300 were inducted into the military service, and at least 1,500 
turned over to their local boards as delinquents. In Brooklyn 9,750 
were detained, of whom 252 have been held by order of court, and at least 
1,000 turned over to their local boards as delinquents. These figures do 
not include a large number of persons who, on being accosted, made a 
satisfactory showing, and were not detained; nor do they include a smaller 
number who were taken to the police station, and required to give further 
information before heing released. 

Unquestionably, a considerable number of persons, who on the showing 
made by them should not have been detained, were detained—none, how- 
ever, overnight. Such mistakes always occur in exercising the power of 
arrest, though in much fewer number where the power is exercised by 
trained police officers. 

On the other hand, the investigation which I have made leads me to be- 
lieve that the number of persons over or under draft age who were appre- 
hended was inconsiderable; that there was no disorder anywhere; that no 
persons are known to have been assaulted or maltreated; that in general 
the canvass was acquiesced in with good nature. 

Simultaneously with the canvass in New York, one was made in the 
cities of northern New Jersey, where, so far as I can learn, there was little 
if any criticism. The canvass in northern New Jersey was carried out in 
accordance with the instructions and known policy of the Department. 
In the city of Newark, for example, the canvass was made by groups of 
men composed of one regular police officer, who in every instance, made 
the arrest, aided by members of the American Protective League and uni- 
formed unarmed members of the State militia, who assisted in the work 
of accosting and making inquiries. No soldiers, sailors, or members of 
private organizations were employed in making arrests. 

In conclusion Mr. Gregory said: ‘‘There were apprehended in the five 
cities of northern New Jersey—Newark, Jersey City, Hoboken, Paterson, 
and Passaic— a total of 28,875 persons. Out of this number 749 men have 
been ordered inducted into the army, and in addition 12,515 were delin- 
quents, whose draft records of classifications were corrected by the local 
boards. These delinquents were persons who at one time had been given 
a temporary classification by reason of illness, exemption, &c., but who had 
failed to report for a corrected classification, or else persons who had failed 
to register, failed to appear for physical examination, or failed to file ques- 
tionnaires.’’ 








SHIPPING CONCERN SEIZED BY ALIEN PROPERTY 
CUSTODIAN. 

Shipping to the value of $7,500,000, standing in the name 
of the American Transatlantic Company and the Foreign 
Transport & Mercantile Corporation, was siezed by Alien 
Property Custodian A. Mitchell Palmer on Sept. 4 on the 
ground that those concerns were entirely owned by German 
interests. In a statement announcing the seizure, Mr. 
Palmer charged that Richard G. Wagner of this city," an 





American-born. citizen, had deceived the American Govern- 
ment as to the real ownership of the company, which was in- 
corporated under the laws of Delaware to operate ships pur- 
chased with money supplied by Germany. some of it on the 
order of former Ambassador von Bernstorff. Mr. Palmer 
also charged that Wagner made the siezure of four of the 
ships by the British and French authorities in the summer and 


| autumn of 1915 the basis for an effort to embroil this Gov- 


ernment, then a neutral, with the Entente Allies, the state- 
ment saying: 


These seizures were made the basis of a master effort by German propa- 
gandists in the United States. Resort was had to every device to arouse 
hatred and ill-feeling against Great Britain. Under the direction of Von 
Bernstorff, the agitation assumed nationwide proportions. , 

_ Wagner persisted that the ships were purchased with Amer- 
ican money and claimed that the American investors in the 
company were “entitled to protection and left nothing un- 
done to take advantage of this agitation against the British.” 

A summary of Wagner’s activities made pubile by Francis 
P. Garvan, investigator for the Alien Property Custodian, 
revealed that Wagner, coming on from Milwaukee, where he 
was born under the name of Wagenknecht, fifty-six years 
ago, the son of a German father, went to Germany in De- 
cember, 1914, and visited Hugo Stinnes, the wealthy Ger- 
man shipowner and coal operator. Then he went to Copen- 
hagen, where he saw Albert Jensen, his cousin, manager for a 
coal concern owned by Stinnes. He made an arrangement 
with Jensen to purchase a fleet of neutral merchant vessels, 
Jensen to provide the money and Wagner to return to Amer- 
ica and have them placed under American registry through 
an American company which he would organize. On his 
return to this country Wagner organized the American Trans- 
atlantic Company, under the laws of Delaware, with a face 
capitalization of $200,000, with the expectation of getting 
$40,000 from Jensen to start business. Jensen was dilatory 
in sending the money. ‘And at this point Count von Bern- 
storff appeared on the scene, and through his intervention 
by wireless to Berlin, the $40,000 which Wagner thought 
was necessary to organize the American Transatlantic Co. 
was sent to New York,’’ where the company had its principal 
offices. 

Jensen, it developed, had been caught by the Danish Gov- 
ernment attempting to smuggle copper into Germany, and 
sent to jail for sixty days. Theodore Lahr, Rotterdam 
agent of Stinnes, then took over the ship-buying scheme and 
ships worth then $2,500,000 were transferred to Wagner’s 
company without any money being paid out by him. Ae- 
cording to the accounts in the daily papers, to cover these 
transactions Wagner increased the stock of the American 
Transatlantic Company to $2,500,000, and issued practi- 
cally all of it to himself. He also organized a subsidiary 
company for each vessel, all the stock in the subsidiary com- 
panies being held by the American Transatlantic Company. 

Having acquired his fleet, Wagner now sought to regis- 
ter them under the American flag, but encountered diffi- 
culties because the Commissioner of Navigation insisted on 
the proof that the American Transatlantic Company was a 
bona fide American industry. Wagner first insisted that the 
American officials should be satisfied since the ships were 
owned by a company chartered in an American State with 
officers and directors who were Americans. The Commis- 
sioner of Navigation would not be satisfied with such an 
explanation, and when he insisted on knowing how Wagner 
got the money to purchase $2,500,000 worth of ships, Wagner 
finally admitted that Jensen had really supplied the ships 
and that he (Wagner) had only a right to purchase 50% of 
the stock. 

Still the Commissioner of Navigation hesitated and Wag- 
ner thereupon decided to “eliminate” Jensen from any con- 
nection with the enterprise. He sent a cable to Jensen 
stating that he had eliminated him from the American 
Transatlantic Company by sending him unsecured promis- 
sory notes for $2,654,000. The notes were payable at the 
rate of $500,000 a year for five years. Having thus “elimi- 
nated’ Jensen, Wagner again applied for registration under 
the American flag, but Commissioner Chamberlain still 
refused. Shortly after Wagner informed the Commissioner’s 
office that he had paid approximately $1,300,000 in real 
money to Jensen and had most effectively eliminated him 
from the company. 

Wagner pretended at that time that he got the money by 
the sale of $900,000 worth of stock to American investors, 
In addition to this he contended that he had realized $385,000 
on the sale of his own securities. For a time during his ex- 
amination by Mr. Garvan, Wagner persisted in this story. 
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but he finally confessed that it was all false and that the 
money had come from his cousin, Edmund Wagenknecht, 
who is now in Germany. The money passed from Copen- 
hagen to a bank at Malmo, Sweden, then to Wagner at 
New York, and then through the Bankers Trust Co. and 
Equitable Trust Co. back to Copenhagen to Jensen in pay- 
ment of about 50% of Wagner’s notes, some of which were 
not due on their face for two years. 

Having some positive evidence that money had been 
passed, Wagner renewed his demand on the Commissioner 
of Navigation and finally succeeded in acquiring registry, 
although Secretary Redfield wrote him that registry was 
granted solely because of the requirement of the law, and 
warned Wagner that the Department felt that his conduct 
throughout had been such as to increase suspicion of his good 
faith rather than to allay it. 

An effort on the part of Wagner to have his ships given a 
clean bill of health even after the United States declared war 
was cited. Mr. Garvan quoted a resolution which he said 
Wagner induced Representative Cary of Wisconsin to intro- 
duce into Congress in May, 1917, setting forth the American 
ownership of the American Transatlantic Co. and calling 
upon the Secretary of State to report what steps had been 
taken to protect its ships ‘‘from the aggression and interfer- 
ence of any foreign Government, either at sea or at any for- 
eign port, while engaged in legitimate trade.” 

Three of Wagner’s ships were seized by the British and 
one by the French during 1915, and in the prize courts tes- 
timony indicating German backing for the American Trans- 
atlantic Co. was aired. 

For the purpose of separating the ownership of the seven 
remaining ships of his fleet from the four which had been 
seized, Wagner organized in 1917 the Foreign Transport & 
Mercantile Co. with a capital of $2,500,000, and the old 
shares in the American Transatlantic Co. were turned into 
the new concern in consideration of the issue of the same 
proportions of shares in the new company. 

At the height of these negotiations, however, the United 
States Shipping Board commandeered for American use the 
seven remaining ships of the fleet, and they are now being 
operated under Governmental supervision and on a rental 
paid by the Government. 

Wagner refused, according to Mr. Palmer, an offer of 
$7,500,000 for his original fleet from the Hudson Bay Com- 
pany. He asked $8,000,000, a sum which the London Board 
of Trade refused to permit the Hudson Bay Company to 
pay. The offer involved a profit for the American Trans- 
atlantic Co. of $5,000,000, according to Mr. Palmer, who 
said the original investment for the ships amounted to $2,- 
600,000. In February last the Compagnie Generale Trans- 
atlantique took a thirty day option to purchase the ships for 
$9,300,000. 

It is understood that the Shipping Board has withheld pay- 
ment of $700,000 to Wagner for the rental of the ships requi- 
sitioned. 

Mr. Palmer has named the following to represent him as 
directors in each company: 

Charles H. Sabin, President Guaranty Trust Co.; Irving T. Bush, of 
Bush Terminal; Henry L. Doherty, John Quinn, Fred B. Lynch, Joseph 


8. Qualey, Henry Thompson. Ex-Judge James A. Delehanty has been 
named as counsel and William M. Coleman as associate counsel. 








REMOVAL OF LUMBER HEADQUARTERS OF SHIPPING 
BOARD TO PHILADELPHIA. 

It was reported on Sept. 3 that the U. 8. Shipping Board 
Emergency Fleet Corporation, in its line of efforts to con- 
centrate control of all activities, has decided to remove its 
lumber headquarters from New Orleans to Philadelphia. 
This was made necessary by the recent abolition of the pur- 
chasing, production and transportation divisions and the 
consolidation of their functions under the supply division. 
The offices of the lumber administrator and assistant lum- 
ber administrator are discontinued, and W. J. Hayman, 
former assistant administrator, is designated as head of 


the new lumber section, with the title of general lumber 
supervisor. 











SHIPPING BOARD APPOINTMENTS. 


It was recently announced that Sherman L. Whipple 
of Boston had accepted the position of General Counsel of 
the Shipping Board and the Emergency Fleet Corporation. 
On Aug. 17 it was stated that Frank 0. Munson, represen- 
tative of the Shipping Board on the War Trade Board, had 
tendered his resignation, effective Aug. 17, but would 
continue in his former capacity until the negotiations with 





Denmark for the transfer of tonnage to the United States 
had been concluded. 

Representatives of the Emergency Fleet Corporation to 
promote good relations between workers and employers 
in five of the eleven shipbuilding districts were announced 
on Sept. 1 as follows: Gardner Perry of Boston, for all 
New England yards; Emmett L. Adams, for Gulf Coast, 
including Florida yards; Thomas E. Carroll of Washington, 
D. C., Louisiana yards; H. A. Brotherton of San Francisco, 
for California yards, and Henry W. McBride, ex-Governor 
of Washington State, for all Washington yards. 








I. W. W. LEADERS SENTENCED TO 20 YEARS’ 
IMPRISONMENT. 

William D. Haywood, General Secretary of the Industrial 
Workers of the World, and fourteen of his chief aids, were 
sentenced to twenty years’ imprisonment by Judge Landis 
in the Federal Court at Chieago on Aug. 30, and sentences 
of lesser length were imposed on 75 other leaders and or- 
ganizers of that organization who were convincted on Aug. 
18 last of violation of the Espionage Act and of interfering 
by strikes and sabotage with the war preparations of the 
Government. In addition, fines were imposed ranging 
from $20,000 on Haywood and his chief aids down to $5,000. 
The combined concurrent sentences of the convicted men 
are said to aggregate 807 years, and the total of the fines 
$3,130,000. 

Before pronouncing sentence on the defendants Judge 
Landis reviewed at some length the salient points in the 
Government’s case, laying especial stress on the I. W. W. 
preamble declaring eternal war on the employing class and 
denouncing war with other nations; the meeting of the 
executive board after America had entered the war, at which 
it was decided to expel members entering military service, 
and later the concerted plan by strikes and rebellion to block 
war measures. “In times of peace,” Judge Landis said, 
in conclusion, “you have a legal right to oppose, by free 
speech, preparations for war. But when war has been de- 
clared, that right ceases forthwith.” 

Each one of the convicted men was given an opportunity 
to speak for himself, Judge Landis even going so far as to 
reason with men who were injuring their own chances by 
their defiant attitude. Haywood’s comment when ealled 
up in his turn was: 

I feel that the verdict in this case is the greatest mistake ever perpetrated 
in a courtroom. No member of the 1. W. W. is guilty of any act against 


the United States. There is nothing I can do but to continue to uphold 
the preamble of the I. W. W. constitution as I have done in the past. 








BOMB EXPLOSION IN CHICAGO POST OFFICE— 
BLAME LAID TO I. W. W. 

By the explosion of a powerful bomb in the corridor of 
the Federal Building at Chicago on Sept. 8, four persons 
were killed and thirty others injured, and thousands of 
dollars damage done to the building and surrounding sky- 
scrapers. Thousands of people were in the immediate 
vicinity of the building when the explosion occurred. Three 
of those killed were passing by, and the fourth was killed 
when an interior partition was blown down. The bomb 
used was declared by the police to be the most powerful 
ever used in Chicago, the explosion rocking the entire 
building, putting out thelights and causing fire to break out. 
The police immediately set to work on the theory that the 
I. W. W. or some of their Anarchist sympathizers were 
responsible, the motive attributed being revenge for the 
conviction of nearly a hundred I. W. W. leaders a few days 
previously. The headquarters of the 1. W. W. were raided 
and a number of arrests made. When the explosion oc- 
curred, William D. Haywood, leader of the I. W. W.’s, 
sentenced to twenty years’ imprisonment by Judge Landis, 
was on the eighth flloor of the same building trying to ar- 
range bond pending an appeal on a writ of error. He de- 
nied the outrage was committed by the I. W. W.’s. Judge 
Landis was in his office on an upper floor of the building, 
but was not injured. 








NEW METHOD OF FORWARDING CASUALTY LISTS. 

It was announced at Washington on Sept. 7 that Gen. 
Pershing had forwarded to the War Department a report 
of minor casualties hitherto unreported because of their 
trivial character. They total 20,000 cases up to Aug. 20, 


most of them being men who were so slightly wounded that 
they were returned to the ranks within a few days. 

In connection with this announcement Gen. March, 
Chief of Staff, disclosed§that the new policy of the War 
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Department would be to have Gen. Pershing forward by 
courier twice a week lists of all wounded. The complete 
list will be made public from Washington, and casualty 
reports cabled from American Headquarters, when the sys- 
tem is in effect, will include only dead and missing. 

Gen. March explained that complete data in each case 
will be included in the list of wounded, so that relatives may 
be advised fully as to the nature of the wounds. 








SECRETARY BAKER MAKES SECOND TRIP TO 
FRANCE. 

Announcement was made at Washington on Sept. 8 that 
Secretary of War Baker had arrived in France on a second 
mission in connection with the American overseas forces, 
having made the trip on a transport loaded with soldiers. 
Mr. Baker is accompanied by John D. Ryan, who is now in 
charge of all the army aireraft activities; also by Surgeon- 
General Gorgas and Brigadier-General Frank T. Hines, 
Chief of the Army Embarkation Service. Before leaving 
Washington, it is said, he declined to indicate the purpose 
of his sudden trip, but said that this would become known 
after his arrival, when it could be assumed from the per- 
sonnel of his party. It would seem, therefore, that matters 
connected with the aviation program and the medical and 
transport services are to claim his principal attention. A 
statement issued by the War Department in regard to 
Secretary Baker’s trip read as follows: 


The Secretary of War has arrived in France on official business. News 
of the safe arrival of Mr. Baker and an official party was received at the 
War Department to-day. The voyage was made aboard a transport 
which carried the usual quota of United States troops. The Secretary 
was accompanied by John D. Ryan, Second Assistant Secretary of War; 
Major-General W. C. Gorgas, Surgeon-General of the Army; Brigadier- 
General Frank T. Hines, Chief of the Embarkation Service, and Lieutenant- 
Colonel George H. Baird, Military Aide to the Secretary of War. 


Intimations in a London newspaper that Secretary 
Baker’s trip was connected with plans for the replacement 
of General Pershing as commander of the American army in 
France, and with the possible retirement of Mr. Baker 
himself as Secretary of War, were promptly denied by 
Assistant Secretary of War Crowell. Mr. Crowell declared 
that the Secretary and his party would remain in Europe 
only a short time, and would return to Washington as soon 
as details affecting America’s part in the Allied air program 
were completed. 








PRESIDENT SIGNS DRY ZONE RESOLUTION. 


President Wilson on Sept. 12 signed the joint resolution 
introduced in the Senate by Senator Kellogg and adopted 
by that body on Sept. 5 (see reference in our columns last 
week) and passed by the House on Sept. 9, authorizing and 
empowering the President to establish prohibition zones of 
such width as he may deem necessary around all munition 
plants, coal mines, shipyards and plants where essential 


war industries are in progress. The resolution follows: 

The President is hereby authorized and empowered at any time to es- 
tablish zones of such size as he may deem advisable about coal mines, 
munition factories, shipbuilding plants, and such other plants for war 
material as may seem to him to require such action whenever, in his opin- 
on, the creation cf such zones is necessary to or advisable in the proper 
prosecution of the war. And he is hereby authorized and empowered to 
prohibit the sale, manufacture, and distribution of intoxicating liquors 
in such zones, and any violation of the President's regulations shall be 
punishable by a fine of $1,000 or one year’s imprisonment or both. 


As previously stated by us, the above resolution carries 
practically the same regulation as to the declaration of mili- 
tary zones as Senator Sheppard’s amendment (finally passed 
by the Senate on Sept. 6 by a vote of 45 to 6) to the $12,- 
000,000 National Food Stimulation bill, also approved on the 
6th without a roll call, and now pending in the House, pro- 
viding that national prohibition shall become effective 
July 1 1919 and continue during the war and until all the 
American troops are brought home and demobilized. Sena- 
tor Kellogg’s resolution, signed by the President on Thurs- 
day, was thought advisable at this time so as to enable the 
Government to deal immediately with conditions resulting 
from reported sales of intoxicating liquors to war workers. 








COUNCIL OF NATIONAL DEFENSE MODIFIES 
STRICTURES AGAINST CHRISTMAS GIVING. 

The Council of National Defense which had previously 
discountenanced the giving of Christmas gifts this year, 
because of the heavy burden it would place on labor, trans- 
portation and the other resources of the nation, announces 
that it will co-operate in carrying out suggestions which 
will make possible a continuance of the customs without 
endangering the national interests. One of the reasons 
which prompted the Council in modifying its views, is th i 





fact that the manufacture of goods for the coming holiday 
season has been substantially completed. Further con- 
tributing factors resulting in the modification of its order 
are the agreement on the part of retail interests not to 
Increase their working force by reason of the holiday busi- 
ness, and to use their utmost efforts to confine Christmas 
giving, except for young children, to useful articles and to 
spread the period for holiday purchases over the months 
of October, November and December. In its latest notice, 
Issued Sept. 2, the Council says: 


The Council of National Defense has heretofore emphasized the necessity 
of restricting Christmas buying during the coming fall for certain specific 
reasons which it has stated. These reasons are in brief the necessity for 
saving labor and material in the manufacture and sale of Christmas gifts 
and of saving the transportation and delivery facilities necessarily involved 
in che large volume of Christmas purchases. 

After conference with representatives of leading industries and retail 
interests concerned, it is found that the manufacture of goods for the com- 
ing holiday season has been substantially completed, that the transporta- 
tion of the goods to the point of sale is also largely done and that much 
of the material used for Christmas purchases, especially in the manufac- 
one of toys, is the waste material derived from prior processes of manu- 

ure. 

The retail interests represented at the conference have agreed not to 
increase their working force by reason of the holiday business over the 
average force employed by them throughout the year and not to increase 
the normal working hours of their force during the Christmas season. 
They also agreed to use their utmost efforts to confine Christmas giving, 
except for young children, to useful articles and to spread the period for 
holiday purchases over the months of October, November and December. 
In order to relieve the transporaiion facilities of the country from a con- 
gestion in the latter half of December, which would be so hurtful to the 
interests of the nation that it cannot be permitted, the retail interests 
represented at this hearing have agreed to co-operate further in the cam- 
paign heretofore and now being carried on under the auspices of the War 
Industries Board to restrict deliveries and to induce their customers to 
carry their own packages wherever possible. 

The retail interests to which reference has been made have further agreed 
to make an announcement to the above substantial effect in their ad- 
vertisements commencing in early September and repeating same weekly 
thereafter. The above suggestions if faithfully and loyally put into effect 
throughout the country will make possible a continuance of the holiday 
custom without endangering the national interests thereby. 

The Council of National Defense will co-operate in carrying out the 
suggested measure. It looks to organized business bodies of every nature 
and throughout the country actively to join in the movement as providing 
means whereby that co-operation between the Government and the people 
can be had which alone will permit the continuance of holiday business 
in such form, on such scale and by such methods as are consistent with the 
national welfare. This announcement is definitely conditioned upon loyal 
and thorough co-operation in spirit and in letter on the part of sellers and 
buyers throughout the country. 

The merchants appearing before the Council were brought together 
by the Chamber of Commerce of the United States, acting through its 
general secretary, Elliot Goodwin, and their names are as follows: 

N. M. Henderson, the Henderson Hoyt Company, Oshkosh, Wis., 
merchant; A. S. Campbell, Louis Meyer and Son, glove manufacturers of 
New York; Charles Hurd, Jordan Marsh Company, Boston, Mass., buyer 
of hosiery; C. G. Nutting, Marshall Field & Co., Chicago, Ill., buyer of 
handkerchiefs; Harry T. Grand, Marshall Field & Co., Chicago, IIl., 
buyer of toys; A. C. Gilbert, A. C. Gilbert Company, New Haven, Conn., 
manufacturer of toys; Victor W. Sincere, The Bailey Company, Cleve- 
land, Ohio, merchant; E. L. Howe, Secretary and Treasurer, National 
Retail Dry Goods Association, representing six hundred dry goods and 
department stores of the country; James B. Reynolds, Washington, D. C., 
attorney for the toy manufacturers; H. C. Ives, Bridgeport, Conn., toys; 
Albert T. Scharps, Treasurer Lionell Mfg. Co., New York, toys; Fletcher 
D. Dodge, Secretary Toy Manufacturers Association of America. 

Louis Stewart, President of James McCreery & Co., 
speaking with reference to the Government’s requirements 
as to Christmas shopping was quoted in the New York 
“Times” of Sept. 8 as saying: 

The War Industries Board in lifting the ban on the purchase of useful 
Christmas gifts, has asked us not to increase our working force during the 
holiday season over our average force employed during the entire year. 
This stipulation is made because of the urgent need for help in other in- 
dustries, and will, of course, be rigidly adhered to, I am sure, by all mer- 
chants everywhere. Under these circumstzaces, it is obviously incum- 
bent upon the purchasing public and the stores to see to it that the usual 
holiday rush is spread out more evenly over a longer period. By no other 
means will the public be able to obtain the merchandise it desires or will the 
stores be able successfully to dispose of the comparatively large stocks 
of goods which they already have on hand or contracted for. 

The need, therefore, of doing Christmas shopping early is this year more 
urgent than it ever was. Formerly early shopping was advisable; this year 
it is imperative. ‘Too much publicity cannot be given to this point, and 
it cannot be put too strongly. The public has always in the past heartily 
co-operated with us, frequently in rulings and regulations which have been 
much less directly in the public’s interest than is the present request. 

People generally are in a receptive mood. All the people have sub- 
mitted uncomplainingly to conditions which would have seemed impossible 
a few years ago. The authorities ask us to save certain foods, to conserve 
sugar, and economies are voluntarily enforced accomplishing the desired 
purpose. It was astonishing and gratifying how a simple request from 
the Fuel Administration completely cleared the roads of automobiles last 
Sunday in city and country. 

At the request of the Government, various practices have been put in 
force in the retail trade which quite appreciably reduce the services for- 
merly rendered by the stores to their customers. Many of these, in fact 
most of these, could not possibly have been successfully introduced before 
the war. The one delivery a day, the three-day limit on returns, the re- 
ductions in special delivery service and the urging of customers to carry 
home small packages would have been frowned on most decidedly were 
it not that the exigencies of war have made these things absolutely essen- 
tial to the prosecution of the war. The purchasing public has realized the 
urgency of these measures and has even been enthusiastic in accepting 
them. 

We, as a nation, are a patriotic people, and are quick to realize the 


- needs of a war situation as soon as these needs are pointed out tous. That 


the purchasing public’s response to appeals for co-operation from retailers 
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has been quick and whole-hearted eve: since the war started is the surest 
guarantee that further just regulations, suggestions and requests will be 
complied with and heeded uncomplainingly in the future. No other 
course, indeed, is to be expected or feared from the American people. 


CHICAGO & WESTERN INDIANA RR. DEFAULT— 
CONTROVERSY BETWEEN RAILROAD ADMIN- 
ISTRATION AND J.P. MORGAN & CO. 


Considerable correspondence has been made public this 
week along with various statements, bearing on the failure 
of the Chicago & Western Indiana RR. Co. to meet its 
$15,000,000 one-year collateral trust notes due Sept. 1. 
The first of the announcements of an official character to 
make its appearance in the press was a statement issued on 
Sept. 6 by Director-General of Railroads McAdoo in which 
he took exception to reports that the Railroad Administra- 
tion was to blame for the default. In this statement Mr. 
MeAdoo refers to terms for renewal made by J. P. Morgan 
& Co. which Mr. McAdoo says “‘were excessive and unwar- 
ranted,” and which he (the Director-General) “was not 
willing to approve.” J.P. Morgan & Co. have during the 
week made a spirited rejoinder, saying the allegation is ‘‘not 
justified, and we cannot allow it to pass without recording in 
a public way our sense of the injustice done to ourselves and 
our associates.”” The firm’s statement has brought a re- 
sponse from John S. Williams, Director of the Railroad Ad- 
ministration’s Division of Finance. We print the various 
documents below. The following is Director-General Mc- 
Adoo’s statement of the 6th: 


Commenting upon the failure of the Chicago & Western Indiana Rail- 
road Co. to meet at maturity, Sept. 1, $15,000,000 one-year collateral 6% 
trust notes, a New York newapaper stated that the Federal Railroad Ad- 
ministration was to blame because it had declined to advance the necessary 
funds and had refused the company permission to borrow at a rate higher 
than 6%. ‘Those statements are misleading. 

The facts are that some weeks ago officers of that company asked 
aid of the Director-General regarding this maturing note issue and stated 
that negotiations for its renewal were pending with the company’s bankers. 
The company was advised to pursue negotiations with bankers and if un- 
able to renew with them to try elsewhere. On Aug. 23 the company ad- 
vised the Railroad Administration that its bankers had made no progress 
toward renewal of the loan. Telegraphic inquiry was then addressed to 
the bankers, Messrs. J. P. Morgan & Co., as to the prospect of renewal. 

This inquiry developed on Aug. 28 the position of Messrs. Morgan & Co. 
that if the Director-General in writing would have the Government guar- 
antee rentals sufficient to pay interest on notes and other charges they would 
try to renew the loan for one year at a cost to the company of approximately 
9% %, of which 7% % was interest and 214% commissions for syndicating, 
handling and selling. They indicated further that if the commission was 
increased to 2%% they would attempt, if desired, to place the loan for 
two years on the same basis. 

On Aug. 29 the Director of the Division of Finance telegraphed Messrs. 
J.P. Morgan & Co. that the Director-General ‘‘is willing to insure the Chi- 
‘ cago & Western Indiana Railroad Company a rental, which added to its 
other current income, will be sufficient to enable the company to pay the 
interest on its present outstanding bonds and one year notes and sinking 
fund requirements on bonds, and also taxes and other miscellaneous rent- 
als,’’ and pointed out that this would enable the company during the per- 
iod of Government control to pay promptly interest upon the $15,000,000 
issue at the rate of 6% per annum. 

The telegram further indicated that the terms proposed by J.P. Morgan 
& Co. of approximately 10% for a one-year well-secured loan, whose inter- 
est they had stipulated should be guaranteed by the Government, were 
excessive and unwarranted, and that the Director-General was not willing 
to approve those terms. The telegram concluded with the expression of 
hope that the bankers would be able to renew the loan upon a 6% basis, 
secured on property claimed by them to be so valuable, with the Govern- 
ment agreeing under the lease to guarantee the interest. 

The Director-General communicated by wire to all the twelve railroad 
companies using or interested in the Chicago & Western Indiana terminals 
his willingness to guarantee the rental as indicated, to the end that they 
might be definitely advised as to the basis upon which they could aid in re- 
funding the notes if they chosetodoso. The four banking and bond houses 
which had joined Messrs. Morgan & Co. a year ago in placing the notes 
were also duly advised of this telegram. 

No reply was received to this telegram until midday, Sunday, Sept. 1, 
when Messrs. Morgan & Co. declined to provide for the notes on a 6% 
basis and offered no counter suggestion except one in effect necessitating the 
Director-General himself providing for the maturity of the notes. 

The result is that the only rate of interest on which Messrs. Morgan & 
Co. suggested a renewal was eq uivalent to 9% % for the one year loan, which 
terms both the Director-General and the officers of the Chicago & Western 
Indiana Railroad Co. regarded, and still regard, as excessive and unwar- 
ranted.”’ 

Upon receiving advices from the officers of the company on 
Aug. 23 that their bankers had made no progress toward re- 
newal of the loan, the Office of the Director-General sent 
Messrs. J. P. Morgan & Co, this telegram: 

The officials of the Chicago & Western Indiana Railroad Co. informed 
this office that their note issue for $15,000,000, placed by your firm and 
your associates one year ago, matures on the Ist proximo; that they have 
no funds with which to meet the notes; that they have applied to you to 
arrange for their renewal, but that you have declined either to advance them 
the money with which to meet the maturing obligations or to make an ef- 
fort to extend the note issue. The company has applied to the Director- 
General for advance of the funds with which to meet these obligations due 
to you and your clients, but no convincing grounds for this request have 
been submitted. 

Let me also add that the Director-General received no communication 
from the company’s bankers or fiscal agents to indicate that there was any 
danger of these obligations not being provided for, or that they felt any con- 
cern over the situation. 

It would seem to be unfortunate to have this issue default without at 
least some effort being made to secure renewal. May I inquire whether 
you have endeavored to gain consent of holders to renewal of these notes, 











or whether you intend todoso. As at present advised, the Director-Gen- 
eral is not willing to advance the funds, and hopes that the company and 
its bankers will find some way to avert default and failure. A copy of 
this telegram is being sent to the First National Bank of New York, the 
National City Company, and Harris, Forbes & Co., who joined you in 
placing these notes a year ago. May I suggest that this matter is of suf- 
ficient importance for you to take it up immediately with the executive 
officers of the several railroad companies which have guaranteed the bonds, 
and which are dependent upon these terminals, and enlist, if possible, their 


aid? 

On Aug. 26 Messrs. Morgan & Co. wired a reply as follows: 

Replying to your wire of the 23d, our position as set forth in our corre- 
spondence with company since June differs materially with impression 
which you have received. Our representative will call on you to-morrow 
with regard to the matter.”’ nae ; 

To this telegiam John Skelton Williams, Director of the 
Division of Finance, on Aug. 27 replied as follows: 

I have your telegram stating that the impressions upon which my tele- 
gram to you of the 23d inst. was based were not in accordance with the 
correspondence between your firm and the officials of the Chicago & Western 
Indiana Company. You are advised that my telegram to you was shown 
to the officials of the Chicago company, and was approved by them as stat- 
ing the facts of the case before it was dispatched to you. 

You state that your representative will call to-day. I am advised that 
Mr. Anderson, who stated that he is the manager of your bond depart- 
ment, called to-day on my assistant, Mr. Porteous, and informed him that 
your firm had not taken up this matter with the five railroad systems con- 
trolling the terminal company, giving as a reason your reluctance to appear 
to go over the heads of the officials of the Chicago company. I do not con- 
sider that such a suggestion furnishes any excuse whatsoever for the omis- 
sion to take action and make efforts in a direction which might furnish re- 
lief in this serious situation threatening failure of a company for which 
your firm is understood to be financial agents and holding property which 
I understand your advertisement claimed is worth over $100,000,000, 
and also threatening default in notes amounting to $15,000,000, placed by 
your firm and associates only twelve months ago. I again urge that you 
communicate promptly with the railroad companies immediately concerned 
in this situation with a view to developing some plan which may afford re- 
lief and avert if possible failure and default. Please show this telegram 
to the First National Bank, the National City Company and Messrs. Har- 
ris, Forbes & Co., who joined you in the public offering of the notes re- 
ferred to. 


J. P. Morgan & co.reply of Aug. 28, referred to by Mr. Me- 
Adoo, followed, and this in turn was answered by Mr. 
Williams as follows: 


Your telegram 28th inst. has been received. You state that if the Di- 
rector-General will agree to assume rentals payable to the Chicago & West- 
ern Indiana Railroad Co. by Belt Railway and by the five proprietary 
companies, you will use your best endeavors to negotiate renewal of $15,- 
000,000 note issue maturing Ist proximo. You are informed that the Di- 
rector-General is willing to assume terminal rentals, which under the 
Inter-State Commerce Commission's classification are classed as Joint 
Facility Rents, and in this particular case is willing to insure the Chicago 
& Western Indiana Railroad Co. a rental which, added to its other current 
income, will be sufficient to enable the company to pay the interest on its 
present outstanding bonds and one-year notes and sinking fund require- 
ments on bonds, and also taxes and other miscellaneous rentals; this, 
it is understood, constituting the total fixed and other charges of the Chi- 
cago & Western Indiana Railroad Co. This would enable the company, 
during the period of Government control, to pay promptly interest upon the 
$15,000,000 issue at the rate of 6% per annum, which interest the notes 
now bear, and which it is assumed they will bear upon renewal. 

The Director-General understands from your telegram that you propose 
to endeavor to renew or effect the renewal of these notes for twelve months 
under the conditions set forth in your telegram, at the equivalent of approx- 
imately 10% per annum, including bankers’ commissions. This would 
mean an additional charge of approximately $600,000 to the company for 
twelve months, which the Director-General regards as excessive and with- 
out justification under the circumstances. This amount the Director- 
General is not willing to assume or to approve. 

It is hoped that with the assurance that the company’s income during 
the period of Government con.ro! will be adequate to enable the company 
to meet its current fixed charges, including 6% per annum upon iis note is- 
sue, if renewed on the 1st proximo, that if the holders of the obligations will 
consent to renewal or that you may be able to take or place elsewhere at 
6% such notes as may not be renewed. 

The terms of the existing lease do not require that the lessee shall pay 
to the lessors discount on bonds sold, and bankers’ commissions, and the Di- 
rector-General would not be justified in regarding this as a part of the joint 
facility rental. Please show this to your associates who joined you in plac- 
ing the notes. 


The New York “Times,” from which the above corre- 
spondence is reprinted, further says: 


On Aug. 30 a copy of this telegram was serit to each of the twelve rail- 
roads using the Chicago & Western Indiana terminals. Noreply was re- 
ceived to the telegram of Aug. 30 until midday Sunday, Sept. 1. In this 
telegram Messrs. Morgan & Co. declined to provide for the redemption of 
the bonds on a 6% basis, and stated that if the Director-General desired 
they would submit the proposition to the holders as the notes might be 
presented for redemption, and suggesting further that the Government 
make a loan to the company to pay the notes. They repeated their former 
suggestion that after the Government had put up the money they would 
later on, provided the contract with the Government were satisfactory to 
them, endeavor to form a syndicate to arrange an extension. 

J. P. Morgan & Co.’s statement in answer to Secretary 
MecAdoo’s charges was given out on the 9th inst.; it said: 


The statement of the Director-General of Railroads, as published in Sat- 
urday’s papers, only gives a portion of our correspondence with John Skel- 
ton Williams, Director of Division of Finance, who is only the official of 
the Railroad Administration with whom we have had any communication 
on the subject of the Chicago & Western Indiana Co.’s notes, which fell 
due on Sept. 1. 

We do not intend to enter into a prolonged controversy on this matter, 
but the records amply set forth the following points which we believe should 
be made clear to the public. 

First—It is far from the case that we disregarded the fact that the Chicago 
& Western Indiana Railroad Co.'s obligations matured on Sept. 1. Last 


April we began negotiations with this company and have followed them up 
diligently and continuously, by letter and conference, since that date, urg- 
ing upon the company the wisdom and necessity of making timely and ade- 
quate provision for the Sept. 1 maturities. We suggested to the company 
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that this could be done either by concluding their terminal rental contracts 
with the Government, so that we might successfully negotiate with the pub- 
lic a refunding note issue in their behalf, or by the company’s securing di- 
rectly from the Government an amount sufficient to meet the maturing 
obligations. 

The railroad company was unable to accomplish either of the alternatives 
indicated above, and, therefore, we were unable to render the service which 
we were perfectly willing to do. 

Furthermore, we might add that two representatives from our firm ap- 
peared before the Advisory Committee to the Division of Finance on Aug. 
21. This conference did not result in any request for action on our part 
until Mr. Williams’s telegram, which was received by us on Saturday noon, 
Aug. 24. 

Second—Mr. Williams intimates that our estimate of the cost for ex- 
tending or renewing the notes of the railroad company approximated 10%. 

On the con‘rary, we offered to submit to the noteholders of the Chicago 
& Western Indiana Indiana Railroad Company any proposition for a re- 
newal or extension that he might request, making such an offer at 6% if he 
deemed it wise, and we asked no compensation whatever for our -services 
in using our best endeavors to secure such a renewal or extension. 

Third—In regard to the high rate of 934% suggested by us, it must be 
remembered that this rate was proposed in order to procure $15,000,000 of 
new investment money. It was necessary to obtain this money in competi- 
tion with the other demands being made on the present narrow investment 
money market. It was, and still is, our opinion that it would not be possi- 
ble to form an underwriting and distributing syndicate to buy and sell, in 
times such as these, notes of this character, running for one year, if the 
notes were to be offered to the public at a rate less than 714%; it is also our 
opinion that such a syndicate would require, in compensation for the under- 
writing risk and distributing services involved in such a transaction, a fee 
of not less than 134%, and that a fair compensation for ourselves and our 
associates would be 4%. 

Although the terms as a whole may appear to be onerous, nevertheless we 
considered them the best obtainable under the existing circumstances. We 
are not responsible for the condition of the money market nor do we control 
the price at which money is quoted any more than we do that of wheat or 
cotton. 

We regret that Mr. Williams did not see fit to publish our correspondence 
and the records of the case in full if he felt obliged to publish any part of 
them. 

The attack made upon us is not justified and we cannot allow it to pass 
without recording in a public way our sense of the injustice done to ourselves 
and our associates. 


In his statement to the press on the 10th, Mr. Williams, 
Director of the Division of Finance, U.S. Railroad Adminis- 
tration, commented as follows upon the statement of J. P. 
Morgan & Co.: 


Messrs. J. P. Morgan & Co. complain that the United States Railroad 
Administration did not publish in full its correspondence with them con- 
cerning the $15,000,000 Chicago & Western Indiana note issue placed a year 
ago by these bankers, and which defaulted Sept. 1. The portion of the 
correspondence which, for the sake of brevity, was omitted from the state- 
ment, did not in any way affect the merits of the discussion or the correct- 
ness of the conclusions. The Railroad Administration cheerfully invites 
attention to the following telegrams addressed by this division to Messrs. 
Morgan & Co., which are the only unpublished communications sent them 
on this subject except a brief dispatch on Aug. 27, which urged the bankers 
to co-operate with the railroad companies owning the terminal company to 
avert default, and in which no reference was made to terms of renewal. 

Telegram sent J. P. Morgan & Co. Aug. 30: 

‘Referring further to my telegram to you of yesterday, and to the circu- 
lar letter which was published over the names of your firm, the First Na- 
tional Bank of New York, the National City Company, Messrs. Harris, 
Forbes & Co., just one year ago. In that letter you reported that the prop- 
erties of t he terminal companies had recently been appraised at more than 
$128,000,000, and you pointed out that the total indebtedness secured 
thereon, including the $15,000,000 note issue, was less than $70,000,000. 
You also called attention to the obligations of certain railroad companies 
to pay rentals which it was believed would be sufficient to meet interest on 
the notes which you were offering. 

‘“‘You have now been given assurance that during the period of Govern- 
ment contro! the United States Government will assure to the Terminal 
company an income from rentals sufficient to enable it to meet 6% interest 
on this $15,000,000 note issue, as well as the interest on its mortgage bonds, 
taxes, and certain other charges. Under these conditions, if we assume 
that your ass urance as to the real value of the property behind these obliga- 
tions is even opproximately correct, and with the substituted guarantee 
of the United States for rentals previously chargeable to the railroad cor- 
porations, a default of this note issue would seem to be wholly unjusti- 
fiable in view of the responsibility and resources of its sponsors. 

“I trust I may be pardoned for bringing forcibly to your attention these 
considerations, which it is believed should urge you to prompt and effective 
action. May I further suggest that the interest rate of approximately 
10% per annum, including bankers’ commissions, at which you suggest 
you may be able to effect the renewal of this note issue for one year, im- 
presses the Director-General as being very excessive, especially after we 
take into consideration that you and your associates have at this time and 
have had continuously on deposit many millions of dollars of railroad funds 
upon which it is understood you allow either no interest or only 2% or 3% 
per annum. 

**Please show this telegram to the First National Bank of New York, 
the National City Company, and Messrs. Harris, Forbes & Co.”’ 

Telegram sent J. P. Morgan & Co. Aug. 31: 

‘May I ask if it is your view that Chicago & Western Indiana note 
holders will refuse to extend these notes for twelve months if they realize 
that the full interest at rate of 6% is insured to them during the period 
of Government control? Is it not reasonable to assume that obligations 
which have the security as to principal ,-which these notes were represented 
to have at the time they were placed a year ago, with the added advantage 
of having their interest assured during the period of Government controi 
by the Federal Government, will find other ready purchasers, even though 
for any reason some of the present holders should be unwilling to agree to 
a twelve months’ renewal? Pending the placing of the unrenewed notes 
with such investors, it is assumed that bankers making the original offering 
can readily provide the funds necessary for the redemption of notes whose 
holders may be unwilling to renew. Please show this telegram to your 
associates, the First National Bank, the National City Company and Har- 
ris, Forbes & Co.” 

Telegram addressed to J. P. Morgan & Co. under date of Sept. 2: 

‘Your telegram received at 11 o’clock Sunday, asking Director-General 
to advance funds to pay the fifteen million terminal conrpany notes 
placed by you a year ago and maturing Sept. 1, with the understanding that 
you would under certain conditions make an offering of new notes later to 





raise funds for reimbursement, but without any commitals on your part 
for return of funds which might be so advanced. Director-General has in 
previous messages made clear this position and does not feel justified in 
going further as proposed by you. Director-General again expresses the 
hope that you, as bankers and fiscal agents for terminal company, with 
your banking associates, First National Bank, of New York, National City 
Company and Harris, Forbes & Co., may find it desirable and expedient 
to advance terminal company, even if only temporarily, on the collateral 
of the bonds securing the maturing notes, the funds necessary to redeem 
them so as to avoid serious impairment of credit and default, making the 
twenty odd million bonds held as collateral subject to sale forthwith. If 
the four banking houses should claim inability to provide fhe funds tempo- 
rarily, which is of course most improbable, Director-General will entertain 
request to advance $15,000,000 for not over sixty days at 6% per annum, 
on terminal company notes secured by present collateral, provided the bank- 
ers will agree to provide funds for remainder of twelve months at not over 
6% per annum interest.”’ 

The substance of all communications received from Messrs. Morgan & 
Co. on this subject up to the time the statement was given to the press on 
the evening of the 6th inst. was fully covered in the Director General’s 
published statement, except the following telegram from Messrs. Morgan 
& Co., which was in reply to the above quoted telegram from this office on 
Sept. 2, which is unessential, although further confirmatory of the conclu- 
sions stated in the press statement: 

Telegram received from J. P. Morgan & Co. under date of Sept. 2: 

“Your wire received at 4 o’clock to-day. We regret that it is impossible 
for us to reach our associates to-day but speaking for ourselves we are not 
prepared to guarantee the advance you suggest, making could be repaid at 
the end of sixty days on the terms mentioned in your telegram. Our view 
is that conditions will not at that time make such an operation posisble.”’ 

The day after the statement was issued by this office, a telegram was re- 
ceived from Messrs. Morgan & Co., dated the previous day, in which they 
proposed that if this office should desire them to do so they would submit 
a suggestion for renewal to the note holders of 6% without commission to 
the bankers, but without any underwriting or guarantee whatsoever as to 
the placing of the loan. 

It is clear from the entire correspondence that the only offer from Messrs. 
Morgan & Co. prior to the publication of the correspondence called for a 
2%4% commission to the bankers and their associates, which, with other 
interest charges, made a total of 934%, on a loan which the bankers 
claimed provided a margin of security of about 100%—and with the Fed- 
eral guarantee as to payment of interest during Government control. This 
the Railroad Administration and the borrowing company considered, under 
the circumstances, wholly unjustifiable, and well calculated to disturb 
and advance the interest rates for money, which it is particularly impor- 
tant at this time to keep within moderate limits. 


J.P. Morgan & Co. issued the following further statement 
on the 1lith inst. after the publication of Mr. Williams’ 
announcement just quoted: 


We have noted John Skelton Williams’ statement, renewing his attack 
upon us and upon our associates, because of our inability to secure funds at 
6% to finance the obligations of the Chicago & Western Indiana Railway 
Co. We have nothing further to say, except to reiterate our regret that 
Mr. Williams, while publishing his telegrams to us, refrains from making 
public ours to him. 








RESOLUTION OF ASSOCIATION OF OWNERS OF RAIL- 
ROAD SECURITIES ON RAILROAD CONTRACT. _ 
At a meeting of the Financial Committee of Seventy of 
the National Association of Owners of Railroad Securities, 
held on Sept. 11 at the Recess Club, New York, to take 
action on the Government’s draft of the railroad contract, 
47 members of the committee were present from 23 cities 
of the country and J6 States. A joint report of the Sub- 
Executive Committee of the Association and the special com- 
mittee covering the work of the committees, was read and 
adopted. This report gave in detail the changes made in the 
various drafts of the contract secured through the negotia- 
tions of the committees and counsel with the Government 
representatives. After a full discussion of the report and 
operations of the two committees, a resolution was adopted: 
in which it is recorded that “In order that there may be no 
possible disturbance of credit or in the plans of the Govern- 
ment resulting from the differences that have arisen on ques- 
tions of law as outlined in the report, the special committees 
are hereby requested through counsel to make to the Direc- 
tor-General a proposal on the lines of said report for co-oper- 
ation in securing an adjudication upon the questions at 
issue, and to offer meantime that the contract in its present 
form be executed by the carriers other than the carrier with 
respect to which such adjudication is to be asked.’’ The fol- 
lowing is the resolution in full: 


Whereas it appears from the report, this day submitted to this meeting by 
the special committees of this Association having in charge the negotia- 
tion of the standard form of operating contract between the Government 
and the roads, under the Federal Control Act, that many important changes 
favorable to the roads and the security holders have been secured, as set 
forth and enumerated in the report, through the efforts of the special com- 
mittees; and 

Whereas it further appears from said report that the special committees 
have notwithstanding such changes resolved that the present standard form 
of contract which the Director-General has tendered the carriers as the final 
offer of the Railroad Administration is unsatisfactory and unacceptable in 
certain vital and fundamental particulars set forth in said report; and 

Whereas this committee is advised that the Government representatives 
have insisted upon the retention of such objectionable provisions in said 
contract on the ground that upon their construction of the Federal Control 
Act the Government is in effect required to make such demands, from which 
construction this committee emphatically dissents; and 

Whereas the said raport and the recommendations therein by the special 
committees of the Association have been fully considered by this commiitee 
in connection with all the outstanding facts affecting the situation; 
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Now, therefore, Be it resoloed— 

(1) The said report and recommendations are hereby accepted and ap- 

oved. 
me) In order that there may be no possible disturbance of credit or in the 
plans of the Government resulting from the differences that have arisen on 
questions of law as outlined in the report, the special committees are hereby 
requested through counsel to make to the Director-General a proposal on 
the lines of said report for co-operation in securing an adjudication upon 
the questions at issue and to offer meantime that the contract in its present 
form be executed by the carriers other than the carrier with respect to which 
such adjudication is to be asked, and to further offer that if the decision is 
adverse to the security holders the controversy be deemed ended; provided 
that if an to the extent and upon the point or points that the decision is ad- 
verse to the Government, all contracts made with the road shall be 
amended to conform to the decision. 

(3) Resolved that the special committees report back to this committee, 








ADJUSTMENT OF DISPUTES OF RAILWAY WAGE 
ORDERS. 


Under an order issued by Director-General of Railroads 
MeAdoo on Aug. 30, the duties and authority of the Board of 
Railroad Wages and Working Conditions are extended to 
include investigations and recommendations to the Director- 
General of interpretations of all such wage orders when re- 
quested to do so by the Director of the Division of Labor. 
We give the order herewith: 


UNITED STATES RAILROAD ADMINISTRATION 
W. G. McAdoo, Director-General of Railroads. 
Washington, D. C., Aug. 30 1918. 
Supplement No. 6 to General Order No. 27. 

In General Order No. 27 aad supplements thereto, and in certain memo- 
randa of understanding creating Railway Boards of Adjustment, put in ef- 
fect by General Orders No. 13 and No. 29, methods have been provided for 
interpretation of wage orders issued by the Director-General upon recom- 
mendations of such boards, and the Division of Labor, ‘‘subject always to 
review by the Director-General.’’ For the purpose of affording prompt in- 
terpretations of all wage orders issued by the Director-General, the duties 
and authority of the Board of Railroad Wages and Working Conditions are 
hereby extended to include investigations and recommendations to the Di- 
rector-General of interpretations of all such wage orders, when requested to 
do so by the Direc-or of the Division of Labor. 

It should be understood by railroad employees that it is impracticable 
to give interpretation on ex parte statement, to the thousands who request 
information as to the manner in which wage orders should be applied in 
individual cases. Operating officials of the railroads are required to place 
wage orders in effect fairly and equitabiy and should differences of opinion 
arise necessitating a formal interpretation, the matter will be disposed of 
in the following manner: 

When a wage order is placed in effect in a manner with which an employee, 
or the employees’ committee, disagrees, a joint statement quoting the lan- 
guage of the wage order, and including the contentions of employees and 
the contentions of officials, signed by the representatives of the employees 
and the officials, will be transmitied to the Director of Labor, who will re- 
cord and transmit same to the Board of Railroad Wages and Working Con- 
ditions, which will promptly investigate aad make recommendation .o 
the Director-General. Upon receipt of interpretation from the Director- 
General, the Director of Labor will tran: mit such interpretation to uhe Rail- 
way Boards of Adjustment for their information and guidance, in the 
application of such interpretation to existing conditions, or to questions 
arising from the incorporation of the order as so interpreted into existing 
agreements on all railroads under Federal control. As occasion demands, 
all interpretations will be printed and given general publici‘y, for the purpose 
of communicating the information to all concerned, and thus avoiding the 
necessity of duplication of interpretations. 

On and after Sept. 1 1918, any disagreement between the employees and 
the officials over the application of any wage order will be submitted to the 
Director of Labor, as outlined above, but in order promptly to dispose of 
all requests for interpretations previously presented to the Division of Labor, 
or to the Boards of Adjustment, such requests will be immediately recorded 
and transmitted to the Board of Railroad Wages and Working Conditions 
by the Director of Labor. 

Nothing herein contained revokes authority granted to the Division of 
Labor of Railway Boards of Adjustmen: in determining disputes arising in 
connection with the application of interpretations of wage orders to existing 
conditions, or in connection with the incorporation of such interpretations 
into existing agreements. W. G. McADOO, 

Director-General of Railroads. 








RAILROAD ADMINISTRATION NAMES COMMITTEES 
TO HANDLE FREIGHT CAR LOADING. 


To save car space on shipments of less than a full ear load, 
the Railroad Administration has announced the creation of 
inter-regional committees which will establish certain days 
on which shipments may be made or received and determine 
the routing and adjust necessary matters affecting inter-re- 
gion cars. The following is the announcement made 
through the Car Service Section of the Railroad Administra- 
tion: 

1. With a view to securing: (a) increased car efficiency, (b) improved 
service, (c) decreased transportation expenses, in handling “‘less carload” 
freight, committees representing the several regional districts have been 
formed with the following as Chairmen: 

Mr. J. R. Kearney, Allegheny Region; Mr. George Morton, Central 
Western Region; Mr. C. H. Ketcham, Eastern Region; Mr. T. M. Proctor, 
Northwestern Region; Mr. J. A. Talbott, Pocahontas Region; Mr. W. L. 
Stanley, Southern Region; Mr. F. M. Lucore, Southwestern Region. 

2. These committees will, without delay, have a survey made covering 
L.C.L. freight forwarded for a period of at least 10 days from all stations 
and transfer points in their respective territories, and will institute ‘‘ship- 
ping days” and through car loading via one or more designated routes based 
on the following considerations: (a) volume of traffic, (b) direct routing, 
(c) car conservation. 

3. The committee for each region will determine the routing on cars 
destined to points within the same region. 

4. The Chairmen and such members of the regional committees as may 
be designated by the Chairmen will, with the Car Service Section, act as 





a general committee to determine the routing and adjust necessary matters 
affecting inter-region cars. 

5. Care must be exercised to prevent any undue advantage being given 
to one city or section as against a near-by competing city or section. 

6. The support of shippers, jobbers and various commercial organiza- 
tions in each locality should be obtained for the detailed plans as adopted. 

7. As arrangements are perfected for each shipping centre or distributing 
point Chairmen will furnish to the Regional Director and to the Car Serv- 
ice Section a detailed report showing: (a) Number of additional through 
cars established, (b) estimated increase in tonnage per car, (c) estimated 
daily or weekly saving in equipment. 

8. The Chairmen will advise the Car Service Section of opportunities 
for improved loading through the back hauling of freight, particularly 
from far-distant points, as, for example, freight from Boston, New York 
or Philadelphia destined to local points within a radius of 100 miles east 
of San Francisco, which might be loaded to advantage in through cars 
to San Francisco, involving but one intermediate handling, as against 
several such handlings if loaded in cars carded to points east of San Francisco. 








RAILROAD ADMINISTRATION’S NEW INSURANCE 
AND FIRE PROTECTION SECTION. 


In announcing the creation of a Railroad Insurance and 
Fire Protection Section in the Railroad Administration, 
Director-General W. G. McAdoo states that “the heavy fire 
losses throughout the country and the recent destruction by 
fire in and on the railroad properties emphasize the need of 
increased vigilance in applying the latest and most effective 
methods of fire-protection.”” Charles N. Rambo has been 
appointed Manager of the new section, which will be under 
the supervision of John Skelton Williams and Theodore 
H. Price. The following circular has been issued in the mat- 
ter by Mr. McAdoo: 


U. 8. RAILROAD ADMINISTRATION, 
Office of Director-General. 
Washington, D. C., Sept. 3 1918. 
Circular No. 54. 

The Insurance and Fire Protection Section has been established in the 
Division of Finance and Purchases and in supervising this section John 
Skelton Williams, the Director of the division, will be assisted by Theodore 
H. Price, Actuary to the Railroad Administration. 

Charles N. Rambo, formerly Superintendent and Secretary of the 
Mutual Fire, Marine & Inland Insurance Co., Philadelphia, has been ap- 
pointed Manager of the Insurance and Fire Protection Section with head- 
quarters in the Premier Building, 718 18th St N.W., Washington, D. C. 

In the work devolving upon it the Insurance and Fire Protection Section 
will have the co-operation of an advisory committee, of which Theodore H. 
Price is Chairman. The other members of the committee are R. M. Bissell 
(President of the Hartford Fire Insurance Co., Hartford, Conn., amd also 
Chairman of the National Conservation Committee and the National 
Board of Fire Underwrisers); Charles E. Mather of Philadelphia, D. R. 
McLennan of Chicago, and A. M. Schoen, a civil and electrical fire pro- 
tection engineer and expert, at present Chief Engineer of the Southeastern 
Underwriters’ Association of Atlanta, Ga., and also a member of various 
national and other consulting boards throughout the United States. 

The Insurance and Fire Protection Section will have its own force of 
general inspectors and loss investigators, reporting directly to it at Wash- 
ington, and through the Division of Operations will communicate to the 
regional directors and the officers and employees of the operating force 
under them with regard to the work of fire prevention and inspection on all 
tailways under control of the United States Railroad Administration with 
the object of utilizing exisiing organizations as they may be available, re- 
organizing them when it may be necessary, and establishing adequate fire 
protection and inspection organizations for those properties upon which 
no such organization is now maintained. 

Prompt compliance with the recommendations of the Insurance and Fire 
Protection Section received through the channels designated will be re- 
quired from all officials of the railroads. 

The heavy fire losses throughout the country and the recent destruction 
by fire in and on the railroad properties emphasize the need of increased 
vigilance in applying the latest and most effective methods of fire preven- 
tion, and it is especially essential that the officials and employees shal! with 
renewed energy co-operate in the reduction of the hazard and the unneces- 
sary fire waste. 

It is believed that if every employeecan be made to feel an alert censcious- 
ness of responsibility for this loss, that it can be subscantially reduced,‘thus 
effecting an important saving in the cost of operation and avoiding the 
interference with and delay of traffic that fires cause. To this end the 
earnest co-operation of every employee of the United States Railroad 
Administration is desired and requested. 

W. G. McADOO, Director-General of Ratiroads. 








H.B. WALKER FEDERAL MANAGER FOR COASTWISE 
SHIPS. 

Director-General of Railroads W. G. McAdoo$has an- 
nounced the appointment, effective Sept. 1, of H. B. Walker 
as Federal Manager of the Coastwise Steamship Lines, with 
office at Southern Pacific Pier 49, North River, NewpYork, 
reporting to the Director, Division of Operation, and with 
jurisdiction over all departments of the following coastwise 
steamship lines now under Federal control: 


Old Dominion Steamship Co. 

Ocean Steamship Co. 

Southern Steamship Co. 

Merchants & Miners Transportation Co. 
Mallory Steamship Co. 

Clyde Steamship Co. 

Southern Pacific Co.—Atlantic Steamship Lines. 


The Director-General expressed his appreciationJof the 
services of the steamship advisory committee, which,{with 
Mr. L. J. Spence as Chairman, had been handlingjthe coast- 
wise service under a temporary organization up to thejjtime 
of Mr. Walker’s appointment. 
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COM MITTEE TO INVESTIGATE RELATION S BETWEEN 
RAILROADS AND TELEGRAPH COMPANIES. 


The Post Office Department announces that the Post- 
master-General has appointed Joseph Stewart, special as- 
sistant to the Attorney-General; G. W. E. Atkins, First 
Vice-President Western Union Telegraph Co., and John 
Barton Payne, Chairman of the general counsel of the 
Railroad Administration, as a committee to make careful 
investigation of the contractual relations between the rail- 
roads and the various telegraph companies and to report 
what changes, if any, should be made in these contracts, or 
in the service rendered. The Postmaster-General has 
appointed Henry C. Adams and David Friday as statisti- 
cians in connection with the operation and control of the 
telegraph and telephone systems. Mr. Adams is head of the 
department of economies of the University ef Michigan; 
he was statistician of the Inter-State Commerce Commission, 
and more recently adviser to the Commission of the Chinese 
Republic, and standardization of railway accounts and statis- 
ties. Mr. Friday is head of the department of economies in 
the New York University School of Commerce and Finance; 
he was valuation expert of the Michigan Railroad Commis- 
sion and is a tax expert in public utilities and financial mat- 
ters. 


GROWTH IN MEMBERSHIP OF AMERICAN BANKERS’ 
ASSOCIATION. 


In a statement with regard to the increase in its member- 
ship the American Bankers’ Association says: 


On Aug. 31 1918 the American Bankers’ Association had 19,043 mem- 
bers, as compared with 17,328 on Aug. 31 a year ago. This is a net in- 
crease of 1,715. During the year the Association lost 145 members through 
delinquencies and 132 through failures, liquidations, mergers, &c. So 
that the gross increase of the membership during the year is 1,992. 

Of the members 8,669 are State-chartered institutions, 6,223 are national 
bank, 858 private banks, 1,668 are trust companies and there are 1,526 
savings banks. 

The membership campaign which began July 1 and had for its object 
the securing of 20,000 members, failed to attain that number, but there 
were secured up to Aug. 31 999 new members. 

On Sept. 10 1918 the number of members was 19,072, marking the 
highest point in membership that the Association has ever attained, and 
setting the Association's fiscal year of 1917-18 as the most. successful, 
both relatively and absolutely, in its history. 














ANNUAL CONVENTION OF AMERICAN INSTITUTE 
OF BANKING. 


The convention of the American Institute of Banking, 
to be held in Denver, Sept. 17, 18 and 19, is expected to 
be attended by upward of a thousand of the younger bankers 
of the United States. Practically the entire program is 
to be devoted to the relation of American finance to the 
winning of the war. Bankers, economists and legislators 
from various parts of the country are scheduled to deliver 
addresses on vital phases of that subject. The program has 
been completed by R. S. Hecht, Vice-President of the 
Hibernia Bank & Trust Co. of New Orleans, who is President 
of the Banking Institute. Governor J. C. Hunter of Colo- 
rado, Mayor W. F. Mills of Denver and G. B. Berger, 
President of the Denver Clearing House Association, have 
places on the program. Besides the discussion of America’s 
financial strength in its relation to winning the war, promi- 
nent speakers will discuss the recent development of the 
Federal Reserve system and the stride forward that is being 
made in the use of acceptances. Among those who will 
speak on these subjects are J. H. Puelicher, Vice-President 
of Marshall & Isley Bank, Milwaukee; Raymond B. Cox, 
Vice-President of the Webster & Atlas National Bank of 
Boston; F. B. Snyder, Vice-President of the First National 
Bank of Philadelphia, and E. S. Wolfe, Vice-President of 
the First National Bank of Bridgeport, Conn. America’s 
development in international banking will oceupy the dis- 
cussion of one entire session of the three-day convention. 
John E. Rovensky, Vice-President of the National Bank of 
Commerce in New York, has for a subject ‘‘Ameriea, the 
New Creditor Nation,” and John J. Arnold, Vice-President 
of the First National Bank of Chicago,.will speak on 
“America, the World’s Banker.’”’ Prof. E. W. Kemmerer 
of Princeton University will address the convention on 
‘“‘War and the Interest Rate.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Four shares of bank stocks were sold at the Stock Exchange 
this week. No sales of bank or trust company stocks were 
made at auction. ° 


Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
4 National Bank of Commerce.-_ 175 175 175 Sept. 1918— 175 
—— 





The directors of the Irving National Bank, New York, 
on Sept. 3 appointed as Assistant Cashiers Horace A. Mars- 
land, William H. Pangburn, Perey W. Hulse, Clifford O. 
Corwin, Calrence C. Howard, Wilmer P. Harriman, and as 
Auditor, Fugene D. Junior. With the exception of Messrs. 
Heward and Harriman, who until recently have been with 
the New York Central and Pennsylvania Railroad systems, 
respectively, all of these newly appointed officers have been 
in charge of various departments of the bank. 





The Chatham and Phenix National Bank of this city 
announces that at the close of business on the 11th the 
location of its branch heretofore at Greenwich and Warren 
Streets was changed to 395 Canal Street in the City of New 
York. The People’s Bank of the City of New York hereto- 
fore located at that address having gone into voluntary 
liquidation, its business has been acquired and taken over 
by the Chatham and Phenix National Bank and will be 
continued at that location. Besides its main office at 149 
Broadway, the Chatham & Phenix National operates 
branches as follows: 395 Canal Street; Bowery and Grand 
Street; Ninth Ave. and 14th Street; Broadway and 18th 
Street; Fifth Ave. and 33rd Street; 57th Street at Third 
Ave.; Broadway and 61st Street; 86th Street at. Lexington. 
Ave.; Broadway and 105th Street; Lenox Ave. and 116th 
Street; 125th Street at Lenox Ave., and Broadway and 
144th Street. 

At a meeting of the directors of the Chatham & Phenix 
National Bank on Sept. 12, William Milne, until recently 
President of the People’s Bank, was elected a member of the 
Chatham’s board and John B. Forsyth, formerly Cashier of 
the absorbed bank, was appointed a Vice-President. At the 
same meeting the usual quarterly dividend of 3% was de- 
clared, payable Oct. 1 to shareholders of record Sept. 19. 

The Chatham and Phenix National Bank has reserved 
at the Congress Hotel, Chicago, a suite of rooms located 
immediately opposite the meeting place of the several 
sections of the American Bankers’ Association, on the second 
floor of the hotel. In these rooms will be installed a corps 
of stenographers, a visitor’s register, telephone, and other 
conveniences for the use of visiting bankers. In addition to 
this the bank has secured an information booth on the first 
floor, where the clerk in charge will be able to give visiting 
bankers full information of the convention, its meetings, 
and other details which may be desired. It is expected 
that Louis G. Kaufman, President of the Chatham and 


‘Phenix National Bank, will be at the convention some part 


of the session, and Vice-Presidents N. P. Gatling, W. T. 
Perkins and C. S. Mitchell will be on hand throughout the 
convention week so that the bankers visiting Chicago wil 
find a warm personal welcome at the headquarters. 


——— 


We have been favored with the current issue of the ““Com- 
merce Monthly,’”’ a magazine devoted to the interests of the 
Commerce Club of the National Bank of Commerce of this 
city. The feature of the August number is educational 
recommendations for the bank employees, written by the 
President of the bank, J. S. Alexander, and by Vice-Presi- 
dents Guy Emerson, Faris R. Russell and John E. Rovensky. 
The Cashier, Richard W. Saunders, has contributed an in- 
teresting article on ‘Walking Trips Around New York.” 
Mt. Saunders is a devotee of walking and a member of the 
Green Mountain Walking Club. There are many other 
suggestions of value to the employees of the bank. The 
magazine is printed on fine paper and the illustrations and 
half-tones are of exceptional merit and the typography is a 
pleasure to the eye. J. I. Clarke, a former “Sun” man and 
Liberty Loan publicity manager in New York, is the editor 
of the ‘Commerce Monthly.” No copies will be distributed 
to the public on account of the Government’s newspaper 
conservation requirements. 

Scaigeitaill 

Another important step in the growth of the uptown bank- 
ing centre, which has been developing north of Forty-second 
Street, was taken this week when the Equitable Trust Co. of 
this city opened its new uptown office in the new Equitable 
Trust Co. Building at Forty-fifth Street and Madison Ave- 
nue. Most of the large downtown trust companies in late 
years, like the Farmers’ Loan & Trust, Columbia, Central 
Union, Empire, Metropolitan, and others, have established 
branch offices in the uptown district north and south of 42d 
Street and on or near Fifth Avenue. This section is marked 
out for banking purposes by location in the heart of the up- 
town hotel and business district, with easy access to the city’s 
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great railroad terminals and transportation systems. At the 
Equitable Trust Co.’s uptown site direct comnection is 
made by tunnel with the Grand Central Station and the lo- 
eality is the focus of many of the important surface and sub- 
way lines. It is within easy reach of Fifth Avenue, while 
Forty-fifth Street, a wide cross street, is the natural outlet 
for motor traffic from Park Avenue and Vanderbilt Avenue, 
when extended. The new uptown Equitable office is adapted 
to handling the banking business of New York’s great 
transient cosmopolitan population. Accessible to travelers 
and as a development of a great international banking insti- 
tution, it is well suited to accommodate the business of vis- 
itors to the city’s great hotels, bearing letters of credit from 
foreign countries or otherwise having financial affairs to 
transact of international scope. 
wiliostinchdand 

There are a variety of ways besides sending tobacco and 
other gifts by which large institutions in this city with thickly- 
starred service flags are keeping in touch with their men who 
have gone into the army or navy, and one of them that is 
growing in favor is a regular letter every month, or oftener, 
from the President of the company. Seward Prosser, 
President of the Bankers Trust Co., sent yesterday such a 
personal letter to every one of the one hundred and thirty- 
six men from his organization who have gone into the 
service, which, in addition to such general news about the 
company as might be of interest to the men, contained 
some comments on the growing intensity of New York’s feel- 
ing toward the war, so evident during the past two months. 


a 


John C. Collingwood was appointed an Assistant Manager 
of the Bond Department of the Guaranty Trust Co. of New 
York on Sept.9. Mr. Collingwood was born in Poughkeep- 
sie, N. Y.,30 yearsago. He was with Lee, Higginson & Co. 
for two years and for three years was an independent bond 
broker at Newburgh, N. Y. He came to the Guaranty 
Trust Co. in Feb. 1914. Henry A. Theis was at the same 
time appointed an Assistant Trust Officer. Mr. Theis is 
34 years old. He was employed by the Guaranty Trust Co. 
from 1904 until 1907, and since then has been Vice-President 
of the Franklin Society, 38 Park Row. He will return to 
the Guaranty Trust Co. on Sept. 23. The Executive Com- 
mittee also announced the appointment of G. B. Cooper as 
Agent and W. F. Mulledy as Assistant Agent at the com- 
pany’s office in Tours, France, which will be opened Sept. 
15 for the special service of the American Expeditionary 
Force. 

poe rae 


The New York Agency of the Yokohama Specie Bank, 
Ltd., recently announced that Tsunetaro Inouye has been 
given authority to sign as agent by proxy on behalf of the 
institution. The London office of the institution has been 
advised that the Imperial Japanese Government 44% 
Sterling bonds, aggregating £87,300 of the first series and 
£65,280 of the second series, have been purchased on account 
of the Japanese Government and canceled. 


a Sn 


Miss L. G. Jones, heretofore Assistant Cashier of the 
Bank of Cuba in New York, has been elected Cashier of 
the institution to succeed Charles F. Plarre, who has been 


called to the colors. Miss Jones entered upon her new 
duties Sept. 9. 
pean AE 

A total of forty-eight branches and agencies of Philippine 
National Bank has been reached with the announcement 
of the most recent opening of a branch office in the City 
of Davao, Province of Minanao. The New York agency 
of the bank is located in the Woolworth Building. 


+ 


At the regular meeting of the Board of Directors of the 
Commonwealth Bank of this city Albert C. Fuchs, for- 
merly Assistant Cashier, was appointed Cashier to succeed 
John Burckhardt, deceased. George F. A. Olt, formerly 


Manager of the Bronx Branch, was appointed Assistant 
Cashier. 











A special meeting of the stockholders of the Mercantile 
Safe Deposit Co. of this city will be held on Sept. 24 to vote 
on the question of reducing the authorized capital from 
$300,000 to $200,000. Joseph Davis, Vice-President of the 
American Locomotive Company, has been elected a Direc- 
tor of the Mercantile Safe Deposit Co. to fill the vacancy 
caused by the death of S. L. Schoonmaker. 





Charles Carroll Gardiner, one of the directors of the 
Rhode Island Hospital Trust Co. and prominent in the lum- 
ber business of Providence and a highly esteemed citizen, 
died at his home in that city on Aug. 30 after a protracted 
illness. Mr. Gardiner was born in Providence in 1863. 
At the time of his death he was President of the Charles C. 
Gardiner Lumber Co. and Treasurer of the L. H. Gage Lum- 
ber Co. Mr. Gardiner was Vice-President of the Y.M.C.A. 
of Providence. 

William A. Gamwell, Vice-President of the Rhode Island 
Hospital Trust Co. and an employee of it for forty-six years, 
this week tendered his resignation as Vice-President, to 
take effect Sept. 10. He retires to private life. Mr. Gam- 
well first. entered the employ of the institution as clerk in 
August 1872; he was successively general Bookkeeper, 
Assistant Secretary, Secretary and finally Vice-President. 
He had been employed by the institution longer than any 
other person now connected with it. 


a cee 


The Citizens Trust Co. of Schenectady, N. Y., has re- 
cently purchased from the Schenectady Railway Co. prop- 
erty on State street in that city adjoining its present quar- 
ters. At the close of the war it is the intention of the Citi- 
zens Trust Co. to erect on this site, which is one of the 
finest in the city, a modern banking house. The Citizens 
Trust Co. during the twelve years of its existence has en- 
joyed a great measure of properity. In April last, as noted 
in our issue of April 6, it increased its capital stock from 
$150,000 to $200,000. This was accomplished by declar- 
ing an extra dividend of 33 1-3%. William G. Schermer- 
horn, President of the institution, has been identified with 
the banking business of Schenectady for the past thirty- 
three years. The other officers are: James W. Yelver- 
ton, Charles F. Veeder and George W. Featherstonhaugh, 
Vice-Presidents; Arthur 8S. Barber, Treasurer and Allen P. 
MeKain, Secretary and Assistant Treasurer. 





Albert E. McChesney, a director since its organization 
of the Central City Trust Co. of Syracuse, N. Y., and promi- 
nently identified with the business interests of that city for 
many years, was on Sept. 4 elected Trust Officer of that 
institution and has already assumed his new duties. The 
position of ‘‘Trust Officer’? has been created to take care of 
the increased volume of business of the Central City Trust 
Co. in the way of trusteeships, guardianships and work in 
connection with executors, administrators and committees. 
Mr. McChesney has been trustee of the Onondaga County 
Savings Bank for the past ten years and will continue to 
hold that position. 





a one eeeent 


At a meeting of the directors of the Columbia Avenue 
Trust Co. of Philadelphia on Sept. 6 the appointment of 
Joseph B. Montgomery as Assistant Treasurer of the insti- 
tution was unanimously approved. 





£. William E. Cadbury and M. Brantley Ellis, formerly with 
the National City Co. of New York, are now identified with 
the Philadelphia branch of the Guaranty Trust Co. of 
New York. 
ee 

At a stated meeting of the directors of the Market Street 
National Bank of Philadelphia on Sept. 11 William P. 
Sinnett, Vice-President and Cashier, resigned the latter 
office to devote himself to the duties of Vice-President. 
Fred F. Spellissy, heretofore Assistant Cashier, was ap- 
pointed Cashier. 


—— 


George F. Lang, Cashier of the National Central Bank of 
Baltimore, has been granted a leave of absence for the dura- 
tion of the war in order that he may enter the service of the 
Government. William E. Katenkamp and Harry B. 
Rasch have been elected Assistant Cashiers of the institution 
and have already assumed their new duties. 

— 

The Dime Savings Bank of Canton, Ohio, has entered into 
a contract with Hoggson Brothers to modernize its building 
and enlarge its banking room into thoroughly up-to-the- 
minute quarters. Plans and specifications have been pre- 
pared and approved and orders placed for the materials, but 
it is not expected that active operations will begin until next 
spring. To all intents and purposes the remodeled structure 
will be a new building. 





——_e——_ 
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A. G. Bishop, President of the First National and the 
Genesee County Savings Banks of Flint, Mich., announces 
that a contract has been let to Hoggson Brothers for the erec- 
tion of a structure to house both banks. The new edifice is 
to be erected on the corner of Saginaw and Kearsby streets, 
which the banks own, and work is to begin almost immedi- 
ately. The plans and specifications call for a ten-story bank 
and office building, but owing to present conditions in the 
field of construction and acceding to the wishes of the Gov- 
ernment that only essential buildings be erected at this time, 
only the lower story of the large edifice is to be erected now. 





The National Bank of the Republic of Chicago is dis- 
tributing a folder or leaflet giving in its entirety Julia Ward 
Howe’s beautiful and inspiring poen, “The Battle Hymn of 
the Republie.”” The leaflet is adorned with a sepia reproduc- 
tion of the statute of ‘The Republic” originally erected at 
the head of the Court of Honor, World’s Columbian Exposi- 
tion, in 1893, and later executed in bronze and again set up 
in Jackson Park, Chicago, in 1918. A brief sketch of the 
events which led up to the writing of the poem in 1861 is 
also included in the leaflet. The folder points out that 
Great Britain has sent thousands of copies of “The Battle 
Hymn of the Republic’’—the “terrible Battle Hymn of the 
Republic” Kipling has called it—to her soldiers in the 
trenches. ‘As it lightened the weary march and inspired 
hope in prison camps when America was being purged of 
slavery, so may it now sustain the resolution of Americans 
at home and overseas in this greater struggle to make men 
free.”” Copies of the leaflet will be furnished gratis by the 
bank to churches, Sunday schools, patriotic and charitable 
organizations. 





—Financial cireles are interested in the announcement by 
King, Hoagland & Co. of Chicago that Harry B. Judson has 
become associated with them as Vice-President. Mr. Jud- 
son was for a number of years connected with the First Na- 
tional Bank of Chicago, and for over ten years manager of the 
Northern Trust Co.’s bond department. He has formed a 
country-wide acquaintance among the banks and larger fi- 
nancial institutions, and has their best wishes for his con- 
tinued success in the new association. 

——eo———_ 

Further advices concerning the failed Union Station Bank 
of St. Louis, the closing of which by State Bank Commis- 
sioner Enright on Aug. 26 was referred to in these columns 
in our issue of Aug. 31, state that a $200,000 trust company 
to be known as the Union Station Trust Co., has now been 
formed to take over the business of the failed institution. 
Several prominent business men of St. Louis will be identi- 
fied with the new organization. The reports that Charles 
E. Lane, a former President of the Union Station Bank, had 
obtained loans from the bank to a total of $120,000 or 
$20,000 more than the capital of the bank, are denied. Mr. 
Lane is President of the Allan-Pfeiffer Chemical Co. and of 
the firm of Charles E. Lane & Co. The St. Louis “Re- 
public’ quotes Mr. Lane as saying: 7 

As to my connection with the Union Station Bank and its loans to mysel 
and my companies, I will say that at the present time the Allan-Pfeiffer 
Chemical Co., of which I am President, owes the bank one note of $7,500 
and one note of $12,000, making a total of $19,500. This paper is indorsed 
by myself and another officer of the company. As to the firm of Charles 
E. Lane & Co., it does not owe the Union Station Bank, nor has it ever 
owed it or any other bank, a dollar. As to myself, I owe the bank a total 
of $15,500, which paper is indorsed by one whose indorsement is absolutely 
good. In addition there is other security on this loan. As to Mrs. Lane, 
she has never owed the bank in excess of $3,600 and I was never an indorser 
on her paper. Neither Mrs. Lane nor myself are indorsers or makers of 


any paper in the Union Station Bqnk outside of the paper just mentioned, 
and every dollar of the above notes will be paid. 


An addition of $125,000 to the capital of the Boonville 
National Bank of Boonville, Mo., increasing it from $75,000 
to $200,000, has been approved by the Comptroller of the 
Currency. 


F. E. Gunter, formerly Vice-President of the Merchants’ 
Bank & Trust Ce. of Jackson, Miss., was recently elected a 
Vice-President of the Commercial Trust & Savings Bank of 
New Orleans. 





J. A. Bandi has been elected Active Vice-President of the 
Marine Bank & Trust Co. of New Orleans. Mr. Bandi is 
a banker of twenty-five years’ experience, having commenced 
his banking career in West Virginia. During the past eight 
years he has been active Vice-President of the First National 
Bank of Gulfport, Miss., and under his administration the 
First National Bank at that point has grown steadily. Mr. 
Bandi was President of the Mississippi Bankers’ Association 





in 1916-1917, and he comes to the Marine Bank with an 
unusual record of accomplishment and a broad acquaintance 
among the bankers and business men of that section of the 
country. He will assume active duties as Vice-President of 
the Marine Bank about Nov. 1. 





At a recent meeting of the Board of Directors of the Ma- 
rine Bank & Trust Co., W. B. Gillican was elected a director 
of the bank. Mr. Gillican is President of the Gillican- 
Chipley Co., the New Orleans Naval Stores Co., and is 
largely interested and actively identified with other naval 
stores operations in the South. 





At a meeting of the directors of the Interstate Trust & 
Banking Co. of New Orleans on August 29, Charles B. 
Thorn and C. G. Rives Jr., were elected Vice-Presidents of 
the institution. Mr. Thorn, who has been a stockholder in 
the organization since its formation in 1902 and a member 
of its directorate for many years, is one of the most prominent 
business men of New Orleans. He is Vice-President of the 
New Orleans Cotton Exchange and a member of the cotton 
firm of Thorn & McGinnis. Mr. Rives has been identified 
with the Interstate Trust & Banking Co. as auditor for the 
past four years. Prior to that time, he was Assistant State 
Bank Examiner and at a still earlier date was connected with 
the First National Bank of Shreveport, La. At present 
he is Vice-President of the Trust Company Section of the 
American Bankers’ Association for the State of Louisiana. 

peat Be 


The recently organized Liberty National Bank of Okla- 
homa City, Okla., referred to in these columns in our issue 
of July 6, opened for business on Sept. 3 in handsomely 
furnished banking rooms on the ground floor of the Liberty 
National Bank Building, formerly the Lee Building, at the 
corner of Main St. and Robinson Ave. that city, which is 
owned by the new institution. The capital of the new 
bank is $300,000, and this, it is said, will be increased to 
$500,000 as soon as conditions justify it. The surplus is 
$30,000. Plans for the future contemplate the formation 
of a trust company with capital of $200,000. 





The First National Bank of San Diego, Cal., has been 
granted permission by the Comptroller of the Currency to 
increase its capital $400,000, thereby raising it from $600,000 
to $1,000,000. This makes the second time during the year 
the First National Bank has increased its capital, it having 
raised the amount in February last from $150,000 to $600,000. 





The College National Bank of Berkeley, Cal., (capita 
$200,000) has applied for a charter to the Comptroller of the 
Currency. 





The Old National Bank and the affiliated Union Trust Co. 
of Spokane, Wash., are issuing an interesting and timely 
booklet on “The Proper Use of the Service Flag.” The 
booklet, we understand, is being distributed locally to those 
likely to be interested, but doubtless copies can be obtained 
on application to the company. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of : 
Samuel Montagu & Co. of London, written under date of 
Aug. 8 1918: a 


The Bank of England gold reserve against its note issue shows an in- 
crease of £806,155, as compared with last week’s return. 


SILVER. 

No alteration has taken place during the week in the price of silver. 
The Shanghai exchange rose %d. to-day to 4s. 10d. The London “Ga- 
zette’” of the 6th inst. contained the following announcement: ‘After 
Regulation 30EE the following regulation shall be inserted: 30EEE (1) It 
shall be lawful for the Treasury to make Orders fixing a maximum price 
for silver bullion. (2) Any Order made under this regulation may contain 
such supplementai provisions as appear to the Treasury necessary or ex- 
pedient for giving effect to the Order, and may be revoked, extended or 
varied, as occasion requires. (3) If any person sells or purchases, or agrees 
or offers to sell or purchase, except under a license in writing granted by 
the Treasury, any silver bullion at a price exceeding the maximum price 
fixed by an Order made under this Regulation, or contravenes or fails 
to comply with any of the provisions of any such Order, he shall be guilty 
of a summary offense against these Regulations.”’ 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) July 15. July 22. July 30. 
Mates ih SERIE, Cn cndend mosensibve une 118,74 120,63 121,41 
Reserve in silver coin and bullion (none 

SEs THE a oc vankiee cudddnncechciles 16,95 18,20 18,42 
Gold coin and bullion in India__........_. 20,42 20,41 20,21 
Cate GE BE inci tiets but aweecitienatiie 45 45 12 


The stock in Shanghai on the 3d inst. consisted of about 27,250,000 
ounces in sycee and $15,000,000, as compared with about 26,200,000 
ounces in sycee and $15,000,000 on July 27 1918. 
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The movements in the cash price of bar silver per ounce from day to 


day during this week have been as follows: 


July 27. 
48 13-16d. 


Aug. 5. 


Aug. 6. 


Comparing with previous years as follows: 
Aug. 10°12. Aug. 11 '13. 


28 3-16d. 


27 5-16d. 


26 ed. 


Aug. 7. 


Aug. 8. 
Bank Holiday 48 13-16d. 48 13-16d. 48 13-16d. 48 13-16d. 


31%d. 


Aw. 9. 


Aug.11 '14.Aug.11 15. Aug.11 °16. Aug.10 °17 
22 9-16d. 


42 1-16d. 


We have also received this week the circular written under 
date of August 1 1918: 


GOLD. 


The Bank of England gold reserve against its note issue shows an in 
crease of £73,350 as compared with last week’s return. The West African 
gold output for June 1918 amounted to £120,273, as compared with £114,- 
489 for June 1917 and £126,290 for May 1918. 


SILVER. 


No change has taken place in the price or tone of the market. After 


easing 4d., 


the Shanghai exchange hardened to 4s. 9%d. again. 


It is 


said that the United States Government is not making purchases in re- 
placement of melted dollars. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Notes in circulation 


Reserve in silver coin and bullion (within and 


without I 


ndia 
Gold coin and bullion in India_- 


Gold out of India 


418 3s 
14,81 
20,89 


July 15. i 
118,74 120,63 
16,95 18,02 


20,42 20,41 
45 


45 


It will be observed from the above figures that the silver holding is in- 
creasing substantially. The total on the 22d ult. is the highest shown since 


Dec. 31 last, 


when 1,905 lacs were recorded: 


The expansion of the Indian currency note issue during the war has 


been considerable, especially during tae last year. 


the advance are detailed below: 


On July 9 1914 the total exceeded for the first time 70 crores. 
On Dec. 31 1916 the total exceeded for the first time 80 crores. 


On June 22 1917 the —_— exceeded for the 
Oo 1917 the to 


On Oct. 7 1917 the total exceeded for the first time 110 crores. 


Successive stages in 


first time 90 crores. 


tal exceeded for the first time 100 crores 


On July 22 1918 the total exceeded for the first time 120 crores. 

The stock in Shanghai on July 27 1918 consisted of about 26,200,000 
ounces in sycee and 15,000,000 dollars, as compared with about 26,100,000 
ounces in sycee and 15,500,000 dollars on the 22d inst. 

Statistics for the month of July are appended: 


Highest price for cash 
Lowest price for cash 


DVNEIIO ooh See bh wees axe ower einuweke 
Cash quotations for bar silver per ounce standard: 
July Pb ohh abccis een d_48 13-16 | Aus. 1 
REE Ee RES at 48 e 
a | Oe eee 48 ir i§ = rate 
i BO22222220022I0I0II 


No quotation fixed for Sst no The quotation to-day for cash 
delivery is the same as that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sept. 7. Sept.9. Sept.10. Sept.11. Sept.12. Sept.13. 
Wed. 


London, 

Week ending Sept. 13— Sat. Mon. Tues. 
See, POP OB. bk Wisc wend d. 49% 49% 49‘, 
Consols, 234 per cents___.-- Holiday 58% 58 
British, 5 per cents_.....---. Holiday 95% 95 
British, 414 per cents_-.----- Holiday 10014 100% 


French Rentes (in Paris), fr. Closed 
French War Loan(inParis),fr Closed 


The price of silver in New York on the same day has been: 


Silver in N. Y., 


124,759 tons. 


per oz_.cts. 101% 


101% 101% 


49% 
58% 
95% 


100% 


64.8 
88.5 


101% 








101% 


Thurs, Fri. 
49% 49% 
58% 58% 
95% 95% 
100% 100% 
Mine 64.20 


101% 


TRADE AND TRAFFIC MOVEMENT. 
UNFILLED ORDERS OF STEEL CORPORATION .— 

The United States Steel Corporation on Tuesday, Sept. 10, 

issued its regular monthly statement showing unfilled orders 


on the books of the subsidiary corporations as of Aug. 31 
1918 in the aggregate amount of 8,759,042 tons. 
last the unfilled tonnage totaled 8,883,801 tons, compared 
with which therefore the current figures show a decline of 


to 10, 407 ,049 tons. 
with the previous months: ; 
In the following we give comparisons with the previous 


On Au 


On July 31 


. 31 1917 the unfilled orders amounted 


n the following we give comparisons 


Nov 
Oct 
Sept 
Aug 
|July 
4|June 
May 
Aprt! 
Mar. 
Feb. 
Jan 
Dec. 
Nov 
Oct. 
Sept. 
Aug. 
July 
June 
May 
April 
Mar. 
Feb. 
Jan. 
Des. 
Nov. 
Oct. 
Sept. 
Aug. 
July 
June 
May 
April 


months: 

Tons | 
Aug. 31 1918.. 8,759,042 
July 31 1918.. 8,883,801) 
June 30 1918... 8,918,866) 
May 31 1918.. 8,437,623) 
April 30 1918_. 8, aot ana 
Mar. 31 1918_-. 9,056 
Feb. 28 1918... 9,288, ‘a 
Jan. 31 1918... 9,477,853 
Dee. 31 1917.. 9,381,718 
Nov. 30 1917_. 8,897,106 
Oct. 31 1917.. 9,009,675 
Sept. 30 1917_. 9,833,477) 
Aug. 31 1917-210. 407 ,049 
July 31 1917_.10,844,164 
Juve 30 1917__ 11,383,287 
May 31 1917..11.886,591 
April 30 1917_..12,183,083 
Mar 31 1917_..11,711,444 
Feb. 28 1917._11,576,697 
Jan. 31 1917_._11,474,054 
Dec 31 1916.. 11,547,286 
Nov. 30 1916_.11,058,542 
Oct. 31 1916._10,015,260 
Sept. 30 1916... .9,522,584 
Aug. 31 1916__.9,660,357 
July 31 1916...9,593,592 
June 30 1916_..9,640,458 
May 31 1916_..9,937,798 
Apri! 30 1916...9,829,551 
Mar. 31 1916._.9,331,001 
Feb. 29 1916_..8,568,966 
Jan. 31 1916...7,922,767 
Mec. 31 1915...7,806,220 





Mar. 


30 
31 
30 
31 
31 
30 


31 


Tons. | 
1915__ 7,189,489 | 
1915... -6.165.452 | 
1915_. 5.317.618 
1915_. 4.908.455 
1915__ 4,928,544 
1915_. 4.678.196 
1915_. .4.264.598 


1915_..4,162,244 
1915_..4,255,749 | 
1915__.4,345,371 


1915...4,248,571 
1914___3,836,643 


1914___3,324,592 
1914_..3,461,097 
1914. ..3.787,667 
1914... 4,213,331 


1914__ 4,158,589 
1914... 4,032,857 
1914-___3,998,160 
1914. .4,277,068 
°914__ 4,653,825 
1914__..5,026,440 
1914___4,613,680 
1913__.4,282,108 
1913 ___4,396,347 
1913_._4,513,767 
1913. __5,003,785 
1913__.5,223,468 
1913.. 5,399,356 
1913___5,807,317 
1913_ ..6,324,322 
1913_...6,978,762 


Feb. 
Jan. 
Des. 
Nov 
Oct 
Sept. 
Aug 





1913-...7,468,956 


Tons. 
1913 ._..7,656,714 
1913. _.7,827,368 


1912__.7,932,164 


1912. _.7,852,883 
1912 ..7,594,381 
1912. __6,551,507 
1912___6,163.376 
1912__.5,957,073 
1912. _.5,807 349 


1912___5,750,986 
1912. ._5,664,885 
1912__.5,304,841 
1912.__5,454,201 
1912__ 5,379,721 
1911_..5,084,765 
1911__.4,141,958 
1911__ 3,694,327 
1911_ 8.691.315 
1911. . 3.695.985 
1911. ..3,584,088 
1911__ .3.361,087 
1911__.3,113.154 
1911_. 3,218,790 
1911. ._3,447,301 


1911__._3,400,543 
1911_..3.110,910 
1910... 2,674,750 


1910... .2.760,413 
1910_._2,871,949 
1910___3,158,106 
1910_..3,537,128 


1 1910_..3,970,931 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 




















! 
Bonds avd Legal Tenders | Ctreulation Afloat Under— 
on Deposu for— 
1917-18. a — 
| Legal Leaal 
Bonds. Tenders. Bonds. Tenders. Total . 
$ $ $ $ $ 

Aug. 311918..| 682,411,730) 44,108,182; 680,210,470; 44,108,182) 724,318,652 
Juiy 41 1918 .| 690 831 260) 36,150 417| 687,577 645) 36,150 417; 723.728.062 
June 30 1918..| 690,384,150) 36,878,979| 687,326,508) 36,878,977; 724,205,485 
May 31 1918_.| 691,579,160) 35,989,575| 687.998.070) 35.989,575, 723,987,645 
Apr. 30 1918__| 688,969,710) 36,189,317; 686,098,360) 36.189,817| 722,288,177 
Mar.30 1918_.| 688,060.510| 36,.252,360| 684,667.147| 36,252,360) 720.919.507 
Feb. 28 1918. 685,349,410] 37.047.275| 680,992.730| 37,047,275; 718.040.005 
Jan. 311918_.| 684,508,260) 36,311.670| 681,521,545) 36,311,670| 717.833.215 
Dec. 31 1917..| 683,581,260) 37.397,649| 681.814.981| 37,297.649| 719,212,630 
Nov .30 1917_._| 681,565.810| 38,103.287| 678.948.778| 38.103,.287| 717.052.0965 
Oot. 31.1917..| 679,440,210) 39,573,272; 676.703.103| 39.573.272| 716.276.327 
Sept 29 1917 678,134,370) 41,396,305) 875.182,077| 41.296,305| 716.578.3>2 
Aug. 31 1917_- 677.818.430 43,223,059! 674.514.6561 43.223,059' 717.737.715 














$24,687,960 Federal Reserve bank notes outstanding Sept. 1, of which $23,831,800 
covered by bonds and $856,160 by lawful money. 


The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Aug. 31. 























U. 8. Bonds Held Aug. 31 to Secure— 
Bonds on Depostt On depostt to | On deposti ta 
Aug. 31 1918. secure Federal secure Total 
Reserre Bank | Nattoval Bark Held. 
Notes. Notes. 
$s $s 3 
2s, U. 8. Consols of 1930_.....-...--- 14,137,750 | 561,305,250 | 575,443,000 
ae, U. 8S. Lean Ol 1GGe ett wasontcual sdccuscee 736, 786, 

, U. 8. Lean Of 1985...-...2.wecsuc 2,593,000 48,009,300 50,602,300 
2s, U. 8. Panama of 1936_............ 404,500 47,392,600 47,797,100 
2s, U. 8. Panama of 1938_...........- 285,300 24,917, 920 25,203, 
2s, One-year Special Certifs. of Indebt_. «J  ¥ aes 6,000, 
3s, One-year Treasury notes._...... . 14,365,000 |. .........-. 14,365,000 

Total ...02.<stscunemnsdaal 37,785,550 | 682,411,730 | 720,197,280 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Aug. 1 and 
Sept. 1 and their increase or decrease during the month August. 

National Bank Notes—Total Afloat— 


Deneunt aflent, AGG.) Riri bi cect icntiemetes rickotiemnnisininabalaies $723,728,062 

Met amount retired GUrimg BAGGW . os coco bc ccc cdcwccesece 590,590 
Amount of bank notes afloat Sept. 1 1918_.__..-.-..- 22-22 Le $724,318,652 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Aug. 1 1918_____-. $36,150,417 

Net amount of bank notes retired in August.............--.-...-. 7,957,765 
Amount on deposit to redeem national bank notes Sept. 1 1918_._._ $44,108,182 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. | Shares. Stocks. Per cent. 
10 Niagara Fire Insurance, $50 75 B. & W. Amusem’t,Inc__$2,500 lot 
WOR... cnwicvctoduebeen $175% per sh. 300 Chalmers Mot. Corp.,com_$4 per sh. 


By Messrs. Millett, Roe & Hagen, Boston: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
- Bo} eA ee. 126 21 United ol & Acc. Ins., Con- 
32-20 U. S. Worsted, Ist poaneret cord, N. » $25 each... -_- 2234 
RE EE 3.70-3.72% 6 Hood Hubber’ ‘common._____- 138 
25 Chapman Valve, preferred - .-- 95 | 35 Merrimac Chemical, $50 each.99-100 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
100 Acadia Mills_....._..._..._. 112% 1 Adiron. Elec. Pow. Corp.,com. 12 
1 Great Falls Manufacturing ____181 1 Adiron. Elec. Pow. Corp., pref. 65 
25 Nashawena Mills____.__- 118 44-120 | 16-20 U. 8S. Worsted, ist pref. 3. 72 %-3.75 
1 Boston Storage Warehouse____ 86% | 


1 Boston Athenaeum, $300 par__410 


Bonds. Per cent. 
19 Merrimac Chemical, $50 each. 99 


| $1,000 Savannah Elec. ist 5s, 1952. 60 


25 Mass. Lighting Cos., pref____- 65 | 1,000 Boston Wharf 4s, 1941____- 68% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 


15 Philadelphia National Bank-__348 20 Phila. Bourse, com., $50 each_6—6 % 


20 Fourth Street Nat. Bank__.270-275| 13 Fire Assn. of Phil.,$50 ea300 4-301 4 
7 Guarantee Trust & Safe Dep. .119 10 Lumbermens Insur., $25 each. 100 
6 Fidelity Trust...... .<<cscoccol 1l 10 United Gas & Elec., ‘Ist pref... a 


2 Philadelphia Trust_ 


rs 25 Caddo Oil & Refining 
160 Westmont Hotel & Sanitarium. 2 


| 25 Riverton & Palmyra Water- -- 120 


61 Monroe Hotel, $50 each. -____- 2 | 1 Land Title & Trust___._..--- 489 4 
407 H. K. Mulford, $50 each____. 56% Bonds. Per cent 
35 Continental-Equit. Tr., $50 ea. 86 | $1,000 Springfield Water 5s, 1926__ 7 
1 Penn. Academy of Fine Arts_. 254% 1,000 Fidel. Stor. & W.H. 5s. 1919 93 
1 Memb. in Commercial Exch__ 50 100 Philadelphia, City, 4s, 1945. 97% 
30 Merchants Warehouse_-_-_-_____ 50 100 Philadelphia, City, 3148, '23 92% 
303 Pratt Food Co., $1 each______2.05 100 Philadelphia, City, 3's,'°34 92 
10 Smith Edwards Prntg., $50 ea_ 30 200 Philadelphia, City, 3s, 1919. 9644 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of national banks: Capital. 
The College National Bank of Berkeley, Cal---.------------- $200 .000 
The National Bank of Clayville, N. Y¥ ---.------------------ 25,000 
The Whitestown National Bank of Whitesboro, N. Y--------- 25,000 
The First National Bank of Monticello, Utah---------------- 5,000 
The First National Bank of Hugoton, Kan. (to succeed the Hu- 

Ran TRUM UII 2 ne ice ekh tence 25,000 

For conversion of State banks: 

The First National Bank of Cloverdale, Cal. Conversion of 
Cie Banik ob Cen. s gb se voce nb sw So baie ewewiad 50,000 
The First National Bank of Mead, Colo. Conversion of the 
eC ae eee atta a ae 25,000 
The First National Bank of Saltville, Va. Conversion of the i 
Re ee ale ae agiis 25,000 
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CHARTERS ISSUED. 





Original organizations 
The First National Riie-at Cutter, Oel; 2 bcc ae $25,000 
Tae Farmers & Merchants National Bank of Cotipatia: Cal. 
(Succeeds tne Calipatria Branch of the American Sta 
Of Srawiey, GMb) 2 esi nen cee a she. eee ee 50,000 
D1 | RO ELM Sen ey ee ar Te URI oe MWe Pewihonar ay $75,000 


CHARTER =a pa et 
The First National Bank of Bristol, N. , until close of business 
Sept. 12 1938. 
INCREASES OF CAPITAL APPROVED. 
Amount. 


The First National Bank of San Diego, Cal. Capital increased 


from $600,000 to $1,000,000_____-__----------------------- $400,000 

‘The Boonville National Bank, Boonville, Mo. Capital increased 
from $75,000 to $200,000... _.............----..--------=-- 125,000 
ee 8 Pn di as im okinnitetinwmke ein he $525,000 








Canadian Bank Clearings.—The clearings for the week 
ending Sept. 5 at Canadian cities, in comparison with the 
same week in 1917, shows an increase in the aggregate of 






































14.6%. 
Week ending Sept. 5. 
Inc. or 
1917. Dec. 1916. 1915. 
$ % $ $ 

70,290,231; +17.4) 60,680,178; 41,672,120 
51,389,714) +22.4; 39,86 867,004) 27,350,943 
26,544,266) —9.6 32,252, 494; 14,919,458 
8,067,512| +42.2 6,181,547 4,777,416 
5,430,123) +18.0 5,718,039 3,319,412 
3,954,687, +8.2 3,800,401 3,008,358 
2,569,339) +28.5 2,526,534 1,820,605 
4,830,832) —10.6 3,164,930 2,313,853 
1,663,415) +32.3 1,536,279 1,250,295 
4,493,914) +12.9 3,827,467 2,940,186 
2,027,763) +16.0 1,326,460 1,052,903 
2,367,856, —5.6 1,596,103 1,577,691 
2,201,455) +36.9 1,627,730 1,514,112 
2,325,041) +3.1 2,037,963 1,348,197 
527,489| —17.8 648,120 400,009 
,309| +19.8 501,525 282,472 
1,429,474; —12.0 1,039,323 669,548 
,254, +11.4 794,424 536,902 
824,023) —11.4 513,501 403,988 
566,236; —3.2 475,380 308,161 
373,600) +35.3 269,171 241,212 
,385| —20.0 287,317 169,852 

511,284, +2.5 407 ,823 307, 
610,549) +46.7 kr 
539,701; —1.7 S21.700| i. . ew ewaue 
Total Canada_! 224,024,688) 195,443,452! +14.6' 171,934,655) 112,184,182 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
- - 2,6 6 EO eae 50c. |Oct. 1} Holders of rec. Sept. 20a 
Boston & Albany (quar.)_......------ 2 Sept. 30) Holders of rec. Aug. 31a 
Canadian Pacific, common (quar.)...-- 26 Oct. 1] Holders of rec. Aug. 3la 
ET ics hits menesieediie wileritceceuett vine daiate Oct. 1] Holders of rec. Aug. 31 
t Chicago & North Western, com. (qu.) - 1% ng 1} Holders of rec. Sept. 5r 
TPES . (GUSP.) on 6 ne nee eee 1} Holders of rec. Sept. 5r 
+ Delaware & Hudson Co. (quar.)------ 3% nevi 20| Holders of rec. Aug. 28r 
Fonda Johnstown & Gloversv., pf. (qu.)| 1% |Sept. 15) Holders of rec. Sept. 10a 
Great Southern (quar.)_.-...---------- “in Nov. 1/*Holders of rec. Sept. = 
Interborough Rapid Transit (quar.)_...| 2% |Oct. 1] Holders of rec. Sept. 20a 
Lehigh Valley, com. & pref. (quar.)___.| $1.25)Oct. 5] Holders of rec. Sept. 7 
Manhattan we SS 2 eee 1% |Oct. 1) Holders of rec. Sept. 1 
Mian. St. Paul & 8. 8.M. leased lines _.| 2 Oct. 1) Holders of rec. Sept. 20a 
/ > # PP val B ‘& Western (quar.)..| 1% jOct. 1] Holders of rec. Sept. 14a 
Norfolk & Western. common (quar.)-.-| 1% |Sept. 19] Holders of rec. Aug. 31a 
Ptitsb. Bessemer & Lake Erte, com.....| 75¢. |Oct. 1| Holders of rec. Sept.14 
Pittsb. Ft. W. & Chic., ref. gu. (quar.)_| 1% |Oct. 8] Holders of rec. Sept. 10a 
Special guaranteed (quar.)_.-.------ 1% jOct. 1] Holders of rec. Sept. 10a 
St. Joseph South Bend & Southern,com_| 1 Sept.16) Sept.11 to Sept. 16 
ee eee 2% |Sept. 16) Sept.11 to Sept. 16 
Southern Pacific Co. (quar.) (No. 48)--| 1% |Oct. 1] Holders of rec. Aug. 31a 
Southern Ratlway— 
Mobdtle & Ohio stk. tr. ctfs__-_- WR Sat 2 Oct. 1) Holders of rec. Sept. 16a 
Union Pacific, common (quar.)...-...-- 2% |Oct. 1) Holders of rec. Sept. 3a 
ER aR i A EG al a A 2 Oct. 1) Holders of rec. Sept. 3a 
Street & Electric Railways. 
Arkansas Val. Ry. L. & Pow., pref. (qu.)| 1% |Sept. 16) Holders of rec. Aug. 31 
Asheville Power & Lt., pf. (qu.) (No. 26) 1% |Oct. 1) Holders of rec. Sept. 16 
Brazilian Trac., L. & Pow., pref. (qu.)- 1% jOct. 1] Holders of rec. Sept. 16 
Carolina Power & Lt., pf. (qu.) UNo. 38) 1% jOct. 1) Holders of rec. Sept. 16 
Cities Service Co., com. & pref. (mthly.) % |Oct. 1) Holders of rec. Sept. 14 
Common (payable in common stock).| /% j|Oct. 1] Holders of rec. Sept. 14 
Cleveland Railway (quar.)..-..-------- 1% |Oct. 1) Holders of rec. Sept. 14a 
Dul.-Superior Tract., con-. & pf. (quar.) 1 Oct. 1] Holders of rec. Sept. 16 
El Paso Elec. Co., com. (qu.) (No. 29)--| 2% |Sept. 16] Holders of rec. Sept. 3a 
Frankford & Southwark Passenger (qu.)| $4 Oct. Holders of rec. Aug. 31a 
Galveston-Houston Elec. Co. pf.(No.23)| 3 Sept. 16) Holdersofrec. Sept. 3a 
Illinois Traction, preferred (quar.)_----- 1% |Oct. 1| Holders of rec. Sept. 16 
Manila Elec. RR. & Ltg. Corp. (quar.)-| 1% |Oct. 1) Holders of rec. Sept. l~a 
Philadelphia Traction..........------ $2 Oct. 1) Sept.11 to Sept. 30 
San Joaquin Light & Power, pref. (qu.)-| 14 (Sept. 14) Holders of rec. Aug. 31a 
Second & Third Sts. Pass., Phila. (qu.)|} $3 Oct. 1) Holders of rec. Aug. 31a 
Springfield(Mo.)Ry. & Lt., pref. (qu.) - 1% |Oct. 1) Holders of rec. Sept. 16a 
IR I OO es oes 1 Oct. 1! Holders of rec. Sept. 14 
Twin City Rap. wen. , Minneap., pf.(qu)| 1% |Oct. 1] Holders of rec. Sept. 16 
United Lt. & Rys., com. (qu.) (No. 15)-| 1 Oct. 1| Holders of rec. Sept. 167 
ist preferred (quar.) (No. 32)_..---- 1% jOct. 1) Holders of rec. Sept. i6a 
Utah Power & Light, pref. (quar.) (No.23)| 134 |Oct. 1] Holders of rec. Sept. 14 
West End Street Ry., Boston, common_| $1.75|Oct. 1] Sept.21 to Oct. 1 
West Penn Rys., pref. (qu.) (No. 5).---| 1% |Sept. 15): Holders of rec. Sept. 1 
West Penn Tr.& W.P..pf.(qu.) (No.15)! 1% |Sept. 15) Holders of ree. Sept. 1 
Yadkin Ricer ag he pref. (qu.) (No. 10) 1% \Oct. 1] Holders of rec. Sept. 16 
anks. 
Battery Park National (speciul)......- 25 Sept. 16) Holders of ree. July 22 
Chase National (quar.)...------------- 4 |Oct. 1] Holders of rec. Sept. 24a 
Chatham & Pheniz Nattonal (quar.)....- 3 Oct. 1] Sept.20 to Sept. 30 
Commerce, Nat. Bank of (quar.)-_----- 2% |Oct. 1] Holders of rec. Sept. 204 
Viral Natlenat (guar) - .- 2. <.cnno-cn-e 5 Oct. 1) Holders of ree. Sept. 30a 
First Securtiy Co. (quar.)-...---------- 5 Oct. 1) Holders of rec. Sept. 30a 
Mechanics, Brooklyn (qu.) (No. 136).---| 2 Oct 1} Holders of rec. Sept. 21 
tee gat Posewasnatuwiie ween ; _. as Holders of rec. Sept. 23 
fe Ee Or aren) Caan as pt. Holders . Sept. 2 
Trust Companies. of ” 
Guaranty (quar.)____- Piaget: BE Sept. 30; Holders of ree. Sept. 20 
Lawyers Title & Trust “(quar.)----222- 1% |Oct. 1] Sept.15 to Oct. 1 
Miscellaneous. 
Ahmeek Mining (quar.) (No. 27)_----- $2 Sept. 27) Holders of rec. Sept. 7 
Ajax Rubber, Inc. (quar.)-..--------- $1.50 Sept. 14) Holders of ree. Aug. 30a 
Allis Chalmers Mfg., pref. (quar.)_.--- 1% |Oct. 15) Holders of rec. Sept. 30a 
Preferred (ace’t of accumulated divs.)! h34 |Oct. 15} Holders of rec. Sept. 30a 
*$1.50 Sept. 25 *Holders of ree 


Allouez Mining (quar.) (No. 13) 


eee ee 


Sent 11 



































Per When 
Name of Company. Cent. |Payable. Days Inclusive 
peg ag (Continued)— 
can Bank Note, pref. (quar)_-..- 75c. |Oct. 1| Holders of rec. Sept. 16a 
American Beet Sugar.pref.(qu.) (No.77)| 13% |Oct. 2| Holders of rec. Sept. 14a 
American Can, preferred (quar.)__.---- 1% |Oct. 1/ Holders of rec. Sept. 14a 
Amer. Car & Fdy. com. = ) (No. 64)_| 2 Oct. 1) Holders of rec. Sept. 13a 

Preferred (quar.) (No. 78)_.....-.-- 1% |Oct. 1) Holders of rec. Sept. 13a 
American Chicle, pref. (quar.)_.......- 1% jOct. 1| Holders of rec. Sept. 20 
American Cigar, pref. (quar.)_.....--- 1% {Oct. 1) Holders of rec. Sept. 14a 
American Express OS EEE EE 1% |Oct. 1) Holders of rec. Aug. 3ia 
American Fork & Hoe, common (qu.)--| 1 |Sept.15| Holders of rec. Sept. 5a 

Stee, ley, nea Sa ee aCe? 3% |Oct. 15) Holders of rec. Oct. 5a 
Amer. Gas & Elec., com. yy (No. 34).| 2% {Oct. 1) Holders of rec. Sept. 20 

Preferred (quar. ) 1, Vg. 2: SERRE, 1% |Nov. 1) Holders of rec. Oct. 18 
American Hide & Lanse aaa vials Ninobanide 2% |Oct. 1) Holders of rec. Aug. 31a 

Pref.(extra, payable in Lib. Ln. bonds)| 42 Oct. 1| Holders of rec. Aug. 31a 
Amer. Intern. Corporation, com. & pref.| 90c./Sept. 30) Holders of rec. Sept. 16 
Amer. Laundry Mach., com. (extra)....| 1 |Sept.20|) Sept.15 to Sept. 20 

Common (quar.) _......-.-.-.---.-- 1% |Dec. 5| Nov.26 to WDec. 5 

BRIO ROUT Yves cscs uctige cacesainte apapiiia 1% |Oct. 15) Oct. 6 to Oct. 15 
American Locomotive, common (quar.)-| 1% |Oct. 3)| Sept.17 to Oct. 15 
< neeeres Game Licata iies«-seincalalaghen pete 1% |Oct. 21) Sept.17 to Oct. 15 

merican Machine & Foundry........- 95 Sept.16) H of rec. Aug. 154 
American Pneumatic Service, 1st pref__| $1.75/Sept.30| Sept.15 to . Sept. 22 
Amer. Public Service, pref. (quar.).___ 1% |Oct. 1] Holders of rec. Sept. 14 
American Radiator, common (auar.)_.| 3 |Sept. 30 .22 to Sept.30 
American Rolling Mill, common __._.-_-- *50c./Oct. 15|*Holders of ree. Sept. 30 

Common (ertra).........--...------ *25¢.|Oct. 15|*Holders of rec. Sept. 30 

PPO MONE Do a vidi mavncianens *1% |Oct. 15|/*Holders of ree. Sept. 30 
Amer. Seeding Mach., common (quar.)..| *1 OURS. TE. ah comicee Jutapnmaitine 

eo i, OR AERA 7136 TOG. TEe ubactucskaaced moatn ina @ « 
American Sewer Pipe (quar.)__.._.___- \% |Sept.20| Holders of rec. Sept. 10a 
Amer. Smelters’ Securities, pref. A (qu.)| 144 |Oct. 1| Sept.14 to Sept. 22 

Preferred B (quar.)...............- 1% jOct. 1) Sept.14 to Sept. 22 
Amer. Smelting & Refining, com. (quar.)| 135 |Sept.16) Aug. 24 to Sept. 2 
American Snuff, common (quar.)-_--._-- 2 Oct. 1} Holders of rec. Sept. 14a 

ren CU ie es 1% |Oct. 1) Holders of rec. Sept. 14a 
American Steel Foundries (quar.)_-___- 1% |Sept.30| Holders of rec. Sept. 14a 

Extra (payable in L. L. 2d 4% bds.)__| 4144 |Sept.30| Holders of rec. Sept. 14a 
Amer. Refg., com. (qu.) (No. 108); 134 |Oct. 2) Holders of rec. Sept. 3a 

Common (extra) _.................- % |Oct. 2] Holders of rec. Sept. 3a 

Preferred (quar.) (No. 107) 1% |Oct. 2] Holders of rec. Sept. 3a 
Amer. Teleph. & Telegraph (quar.)_...| 2 Oct. 15| Holders of rec. Sept. 20a 
American Tobacco, preferred - meh )..-| 1% |Oct. 1) Holders of rec. Sept. 14a 
Amer. Type Founders, com. (quar.)....| *1 Oct. 15|*Holders of ree. Oct. 10 

Soe on 2 eee rere *1% |Oct. 15/*Holders of rec. Oct. 10 
Amer. Window Glass Mach.,common__..| m5 Oct. | 5| Holders of rec. Sept. 20 

Oo as 8. * Ee ae 1% |Oct. 1) Holders of reo. Sept. 16 
American Woolen, common (quar.)_-.-| 1% |Oct. 15) Sept.17 to Sept. 26 

Preferred (quar. iibensd: paiienia bin oak dew 1% j|Oct. 15} Sept.17 to Sept. 26 
Associated Oil (quar.)....-...-.-.---- 1% |Oct. 15| Holders of rec. Sept. 30a 
All. Gulf. & W.I. SS. Lines, pref. (qu.) 1% |Oct. 1) Holders of ree. Sept. 10a 
Atlantic Refining (quar.)........._.-_- 5 Sept. 14) Holders of rec. Aug. 20a 
Autosales Corporation, preferred (qu.)-| 50c.)Sept.30| Holders of rec. Sept. 16 
Uo fe eS ees *7 Oct. 1)\*Holders of ree. Sept. 21 

Preferred ETT LOSE SIMD: *1% |Oct. 1)\*Holders of ree. Sept. 21 
Baltimore Tube, com. & pref. (quar.)_._| 1% |Oct. 1| Sept.21 to Sept. 30 
Barnhart Bros. & Spindler— 

First and second preferred (quar.)----- *1% |Nov. 1|*Holders of ree. Oct. 26 
Barrett Co., common (quar.)......---- 1% |Oct. 1) Holders of rec. Sept. 12a 

en CED ecb contcchansae 1% |Oct. 15; Holders of rec. Sept. 26a 
Belding Paul Corticelli, Ltd., pref. (qu.)| 34 \Sept.16| Holders of rec. Sept. 3 
Bell Teiephone of Canada (quar. + EN SS 2 Oct. 15| Holders of rec. Sept. 30 
Bethiehem Steel, common (quar.).-.--- 2% |Oct. 1) Holders of rec. Sept. 16a 

Class B common (quar.).......---- 2% |Oct. 1) Holders of rec. Sept. 16a 

Cum. conv. preferred (quar.)_...----- 2 Oct. 1) Holders of ree. Sept. 16a 

Seven per cent. non-cum. pref. (quar.)-| 1% \|Oct. 1) Holders of rec. Sept. 16a 
Billings & Spencer Co. (quar.)_...------ 3 Oct. 1} Holders of rec. Sept. 19 

SE iii tas ccientiinets: A  codding ituiapinte = 2 Oct. 1) Holders of rec. Sept. 19 

FR ee ae 5 Oct. 1) Holders of rec. Sept. 19 
Blumenthal (F.) Co., com. (qu.)(No.28); 1% |Oct. 1) Holders of rec. Sept. 30a 

Preferred (quar.) (No. 33)_-.------- 1% |Oct. 1) Holders of rec. Sept. om 
Booth Fisheries, common (quar.)------ 50c.|Oct. 1) Holders of rec, Sept. 1 

.. . *.. * eee 1% |Oct. 1} Holders of rec. Sept. 1 
Borden’s Cond’d Milk, pf.(qu.) (No. 67)| 1% |Sept.14| Holders of rec. — 7 
Borne, Berymeer Oo... on ccweo---cse 20 Oct. 15| Sept.14 to 14 
Brier Hill Steel, common (quar.)..-.-.-- 144 |Oct. 1] Sept.21 to Oct. 1 

Common (extra) 3% \Oct. 1) Sept.21 to Oct. 1 

Preferred (quar.) 1% |Oct. 1] Sept.21 to Oct. 1 
British-American Tobacco, ordinary..-| 6 Sept. 30| Holders of coup. No. 68% 

BI ta ceca ihe nn a ec enn iat de _.| 2% |Sept.30| Holders of coup. No. 30 
Brooklyn Union Gas (quar.)-_--_--- _-| 1% |Oct. 1) Holders of rec. Sept. 14a 
tGuckeye Pipe Line (quar.)_.......-.-- 2 Sept. 14| Holders of rec. Aug. 24 
Bucyrus Co., pref. quar.) (No. 14)..-.-- 1 Oct.. 1|*Holders of ree. Sept. 20 
Calif. Packing Corp., com. (qu.) (No. ai| $1 Sept. 16; Holders of rec. Aug. 31a 

EN I Big *1% |Oct. 1) Holders of rec. Sept. 16 
Calif. Petroleum Corp., pref. (quar.)..' 1% |Oct. 1! Holders of rec. Sept. 20a 
Calumet & Arizona Mining (quar.)_... | $2 Sept. 23] Holders of rec. Sept. 6a 
Calumet & Hecla Mining (quar.)_---_- $15 |Sept. 20) Holders of rec. Sept. 3 
ne $1 Oct. 1| Holders of rec. Sept. 14a 
Cambria Steel (quar.).......-..---..- 75¢. (Sept. 14| Holders of rec. Aug. 31a 

aR AER REEL oN 75c. |Sept. 14} Holders of rec. Aug. 31a 
Canada Steamship Lines, pref. (quar.)- 1% \Oct. 1] Holders of rec. Sept. 15a 
Canadian Consol. Rubber, pref. (quar.)| 1% |Sept.30) Holders of rec. Sept. 20 
CanadianCrocker-Wheeler,com.&pf(qu) | 1% |Sept.30| Sept.20 to Sept.30 
Canadian Gen. Elec., com. (qu.)(No.77)| 2  |Oct. 1) Holders of rec. Sept. 14 

Preferred (No. 45) ...-..-.-.--------- 3% ct. 1| Holders of rec. Sept. 14 
Carbon Steel, first preferred. -__.-. 4 Sept.30| Holders of rec. Sept. 26 
Case (J.1.) Thresh.Mach., pref. (quar.)-| 1% - _1| Holders of rec. Sept. 16a 
Celluloid Company (quar.)--.- 2 Sent. 30} Holders of rec. Sept. 164 
Central Fou:dry, first preferred (quar. ae Oct. 15] Holders of ree. Sept. 30a 

Ordinary preferred (quar.)_...------- 1% |Oct. 15) Holders of rec. Sept. 30a 
Central Leather, preferred (quar.).._._.| 1% |Oct. 1) Holders of rec. Sept. 10a 
Central Petroleum, preferred_..._.-.--- 2% |Oct. 1) Holders of rec. Sept. 26 
Central States Electric Co-p.pref.(quar.)| 1% |Oct. 1] Holders of rec. Sept. 10 
Certat-teed Products Cor posratton— 

First and second pref. (quar.) (No.7)--| 1% |Oct. 1) Holders of rec. Sept. 20 
Chandler Motor Car (quar.)....-------- *3 Oct. 1)*Holders of rec. Sept.20 
Charcoal Iron of America, com. (quar.)--- 20c.|Sept. 30} Holders of rec. Sept. 14 
Chesebrough Mfg. (quar.)......------ 3 Sept. 20} Holders of rec. Aug. 31a 

I a sai i ae 50c. |\Sept. 20| Holders of rec. Aug. 31a 
Chicago Telephone (quar.).......----- 2 Sept. 30| Holders of rec. Sept. 28a 
Cht:o0 Copper Co. (quar.).....----- $1 Sept. 30} Holders of rec. Sept. 18 
Citizens Gas of Indianapolis (No. 18) - “m 5 iSept. 28] Sept.13 to Sept.28 
Cleveland-Akron Bag (quar.)..-...---- 2% |Sept.30] Sept.22 to Sept. 30 
Cluett, Peabody & Co., Inc., pref. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 20a 
Colorado Power, commo” (quar.)..------ *¥4 |\Oct. 15)*Holders of ree. Sept. 30 
Colorado Power, preferred (quar.)----- 1% |Sept. 16} Holders of rec. Aug. 31 
Colt's Patent Fire Arms Mfg. (quar.)..--- 2% |Oct. 1| Holders of rec. Sept. 14a 
Columbia Graphophone,com.(qu.)(No.2)| $1.75|Oct. 1) Holders of rec. Sept. 16a 

Preferred (quar.) (No. 2).---------- 1% \Oct. 1) Holders of rec. Sept. 16a 
Computing-Tabul’g-Record., com. (qu.) 1 \Oct. 10| Holders of rec. Sept. 25a 
Consolidated Arizona Smelting..-.-.-.-- 5e. \Sept. 14| Holders of rec. Aug. 314 
Consolidated Gas (quar.)_..-...------- 1% |Sept. 16) Holders of rec. Aug. 74 
Cons. Gas Elec. L. & P., Balt..com.(qu.)| 2 \Oct. 1] Holders of rec. Sept. 14a 
Consumers El. L. & P.,New Orl., pf. (qu.)| 1% |Sept.30} Sept.10 to Sept. 30 
Continental Can, Inc., com. (quar.)..-| 144 |Oct. 1) Holders of rec. Sept. 20a 

Preferred (quar.) - __o---eeu----}| 1% |Oct. 1 Holders of rec. Sept. 20a 

Continental Oil (quar. PIERS OY 3 Sept. " Aug. 27 to Sept.15 
& ‘ontire ual Refiring, preferred (quar.).-_. 20¢./Oct. Holders of rec. Sept. l4a 
Copper Range Co. (quar.) (No. 47)-.--- 5 £ 1 50/Be0%. 14 Holders of rec. Aug. 214 
Crescent Pipe Line (quar.)....------.- Sept. 14) Aug. 24 to Sept.15 
Crucibie Steel, pref. (quar.) (No. 64) -_-- et \Sept. 30) Holders of rec. Sept. 16a 
Cuba Cane Sugar, pref. (quar.)..---.--- 1% |Oct. 1| Holders of rec. Sept. 14 
Cuban-American Sugar, com. (quar.)..| 2% |Oct. 1) Holders of rec. Sept. 144 

Preterted GiGNl.) io o+ ncccntinkGeccon 1% \|Oct. 1} Holders of rec. Sept. 14a 
Cudahy Packing, common (quar.)--.--- 1% ‘Sept. 16} Sept. 7 to Sept.16 
Miamond Match (quar.)_.....-..------ 2 |Sent. 16| Holders of rec. Aug. 314 
Dominion Glass, Ltd., common (quar.).| 1 [Oct : Holders of rec. Sept. 14 

Proferted (UGE) 4 <6++ cacsensastase 1% Holders of rec. Sept. 14 
Dominion Iron & Steel, Ltd.,pf.(No.35)| 3% coe Holders of rec. Sept. 144 
Domtinton Power & Transm., com. (quar.); 1 aes. 16 Sept. 1 to Sept.15 
Dominion Steel Corp..com. (au. y(No.18) 1% [Oct Holders of rec. Sept. 5a 
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Per | When Books Closed. When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusice. Name of Company. . |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Domtnton Seale toa come (quar .)...-- 2 Oct. 1| Holders of rec. Sept. 14 Pabst Brewing, preferred (quar.).....- -14| Sept. 7 to Sept.15 
OES OO a 1% |Oct. 15| Holders of rec. Sept.30 | Packard Motor Car, pref. (quar.)_....- % \Sept. 15} Holders of rec. Aug. 30a 
Draper Corporation (quar.)----------- 1 2 Sept. 30) Holders of ree. Sept. 7 | Pan-Amer. Petrol. & Transp., com. (qu.)| 62}4c\Oct. 10} Holders of-rec. Sept. 14a 
du Pont (E.1. ) de de Nem. & Co.,com.(qu.)} 4% |Sept.16| Holders of rec. aug. 31a Common (payable in Lib. Loan bonds) |i62 4c. Holders of rec. Sept. 144 
Seneasaes 5 S eae 1% \Oct. 25) Holders of ree. Oct. 10a Protetred GUNA). coccasccccnccwts Holders of rec. Sept. 144 
du Pont (E.1. Sdo Nem. S eaend. ,com.(qu.)| *14% |Nov. 1/*Holders of rec. Oct. 19 | Paton Manufacturing.....----.------ 16} Holders of rec. Aug. 31 
TT a isinwae *1\4% |Nov. 1\*Holders of ree. Oct. 19 DOE np ccicddnddndcewnnndbdéewtek . 16; Holders of rec. Aug. 31 
) - s — . pena . rec. Oct. 1 Pennaylvania verona Sp Rare = Pee na o rec. oy 4 
First and second preferred (quar.)- a pt. ers of rec. Sept. 2 Prefer SURED i. 2c tnbamibe bu ers of rec. co 
Eastman Kodak, eae (quar .).-...- 2% |Oct. 1| Holders of rec. Aug. 31a | Pennsylvania Water & Pow.(qu.)(No.19)| 134 |Oct. 1] Holders of rec. Sept. 19 
Common (extra) A RE I 2% |Oct. 1) Holders of rec. Aug. 31a | Pettibone, Mulliken&Co.,lst&2dpf.(qu)| *1% |Oct. 1/*Holders of rec. Sept. 19 
Oe oe eee 1% |Oct. 1) Holders of rec. Aug. 31a | Phelps Dodge Corporation (quar.)..---.- 6 Sept. 30| Holders of rec. Sept. 18 
Edmunds & Jones Corp., pref. (quar.)--| 1% |Oct. 1) Holders of rec. Sept. 20 Extra (payable in L. L. 4% Seg bonds) - . | m2 Sept. 30} Holders of rec. Sept. 18 
Eisenlohr (Otto) & Bros., pref. (quar.).--| *1% j|Oct. 1)*Holders of rec. Sept. 20 Philadelphia Electric (quar.)......-..- 43%c\Sept. 14; Holders of rec. Aug. 
Elec. Storage Battery, com.&pref.(qu.)| 1 Oct. 1) Holders of rec. Sept. 16a | Pierce-Arrow Motor Car, pref. (quar.).-| 2 Oct. 1) Holders of rec. Sept. 16a 
Federal Mining & at? pref. (quar.).| 1% |Sept.15| Holders of ree. Aug. 26a | Pittsburgh Brewing. common-.-_-_----.-.- 50c.|Sept. 14) Holders of rec. Sept. 1 
Federal Oil, pref. (quar.).------------- *10c.;\Oct. 1)*Holders of rec. Sept. 20 Pittsburgh Plate Glass, common (quar.).-| *1%4 |Oct. 1|*Holders of rec. Sept. 14 
Federal Sugar Refg., common (quar.)..| 1% pt. 16) Holders of rec. Sept. 6 + Price Bros. & Co., Ltd. (quar.)_-.----- 2 Oct. 1] Sept.15 to Sept.30 
Firestone Tire & Rubber, com. (quar.)..| $1.25\Sept. 20) Holders of rec. Sept. 10a | Provincial Paper Mills, Lid., com. (quar.)| 1 Oct. 1) Holders of rec. Sept. 15 
Common (specia!l).....------------ Sept. 20) Holders of rec. Sept. 10a Prajerteh QUE J cccitiwivce sina apne 1% |Oct. 1) Holders of rec. Sept.15 
Galena-Signal Ou, common (quar.)------ 1% |Sept.30| Holders of rec. Aug. 31 Quaker Oats, common (quar.)......--- 3 Oct. 15| Holders of rec. Oct. 1a 
SE Rs odamlawm Sept. 30) Holders of rec. Aug. 31 Commitee GPO) 6... 2c se ctccdsee 1 Oct. 15) Holders of rec. Oct. 1a 
General Baking, pref. (quar.) (No. 27).--| 1 Oct. 1) Holders of rec. Sept. 21 Prefesved GAGGED. o.oo caseccccscene 1% |Nov. 30) Holders of rec. Nov. 14 
General Chemical ,preferred (quar.)...-| 1% |Oct. 1) Holders of rec. Sept. 17a | Quincy Mining (quar.)--------------- $2 aa = Holders of rec. Sept. 5a 
General Electric (quar.).-.---------.- 2 Oct. 15) Holders of rec. Sept. 14a | Railway Steel-Spring, common (quar.}.-| 144 |Sept. 30) Holders of rec. Sept. 16a 
General Ry. Signal, com. (qu.) (No. 21)| 1% |Oct. 1) Holders of rec. Sept. 20 Preterwet OGRE Dicccdsnnecdsnnecowe 1% |Sept.20) Holders of rec. Sept. 7a 
Preferred (quar.) (No. 57)..-------- 1% |Oct. 1) Holders of rec. Sept. 20 Ray Coxusolidated Copper (quar.)_-.----- 75c.\Sept. 30! Holders of rec. Sept. 18 
Gillette Safety Razor (quar.).--------- $2 Nov. 30) Holders of rec. Nov. 1 Regal Shoe, preferred (quar.) (No. 95).--| 1% |Oct. 1} Holders of rec. Sept. 20 
BE ettitandccndeeddnpoiinnaene $1 Nov. 30| Holders of ree. Nov. 1 Reo Motor Car, com. (quar.)------------ *25c.|Oct. 1/*Holders of rec. Sept. 14 
Globe Oil (monthly).......---------- *1%c\Oct. 10\*Holders of rec. Sept.20 | Republic Iron & St., com.(qu.)(No. 8)--| 134 |Nov. 1| Helders of rec. Oct. 164 
Globe Soap, com., Ist, 2d&spec. pf. (qu.)| 1% |Sept.16| Sept. 1 to Sept.16 Preferred (quar.) (No. 60)_---.----- 1% |Oct. 1) Holders of rec. Sept. 184 
Goodrich (B. F.) Co., common (quar.)- 1 Nov. 15| Holders of rec. Nuv. 5a | Reynolds (R. J.) Tobacco, com. (quar.)..-| 93 Oct. 1] Holders of rec. Sept. 20 
Preferred (quar.)...........-.....- 1% |Oct. 1) Holders of rec. Sept. 20a Common, Class B (quar.).-.--------- g3 Oct. 1! Holders of rec. Sept. 20 
Goulds Mfg., common (quar.)....------ 1% |Oct. 1) Holders of rec. Sept. 20 Prlarret GGT vo snccccncntueecuas 1% - 1| Holders of rec. Sept. 20 
PUMIIES TEE a doce come csetcccen 1% |Oct. 1| Holders of rec. Sept. 20 Royal Baking Powder, common (quar.)..-| *2 Sept. 30|*Holders of rec. Sept. 14 
Grasselli Chemical common (quar.)_...| 1% |Sept. 30) Holders of rec. Sept. 15a PUPRIE GIES 2 ce wectncundtinnes *1%% |Sept. 30|*Holders of rec. Sept. 14 
CON CRED SS cicnsnccoubece 2 Sept. 30} Holders of rec. Sept. 15a | Safety Car Heating & Lighting (quar.)-.-| *14% |Oct. 1)*Holders of rec. Sept. 14 
Preterred (GMSE.) ...< -- ccc nen snccee 1% |Sept. 30) Holders of rec. Sept. 15a | St. Joseph Lead (quar.)-..----------- 50c./Sept. 20} Sept.10 to Sept. 20 
Great Lakes poner G common (quar .).---- 1% |Sept.30| Holders of rec. Sept.15a | St. Louis Rocky Mt. & Pac. Co., pref.(qu.)| 1% |Sept.30| Holders of rec. Sept. 20 
I wees 1% |Oct. 1| Holders of rec. Sept.15a | Savage Arms Corp., com. (quar.)_....- 1% |Sept. 15) Holders of rec. Aug. 31a 
Guantanamo Sugar (quar.)....-..------ $1.25|Sept.30| Hoiders of rec. Sept. 17a First preferred (quar.)_.....-.-.-.- 1% \Sept.15| Holders of rec. Aug. 31 
Gulf States Steel, common (quar.)__.-- 2% |Oct. 1) Holders of rec. Sept. 16a Second preferred (quar.)......-.-.- 1% |Sept. 15) Holders of rec. Aug. 31 
First preferred (quar.)....---------- 1% j|Oct. 1) Holders of rec. Sept.16a | Savoy Oil (quar.)--------------------- 15c.|Sept. 30! Holders of rec. Sept. 14 
Second preferred (quar.).......------ 1% |Oct. 1) Holders of rec. Sept.16a | Sears Roebuck & Co., pref. (quar.).---| 1% |Oct. 1} Holders of rec. Sept. 14a 
Harbison-Walker Refract., pref. (quar.)| 1% |Oct. 19| Holders of rec. Oct. 93 Shattuck-Arizona Copper (quar.)_....- 25e.|Oct. 19) Holders of rec. Sept. 
Hart, Schaffner & Marz, Inc., pref. (qu.)| *1% |Sept.30)\*Holders of rec. Sept. 19 Capital distribution (quar.).......-.- 25c.;Oct. 19| Holders of rec. Sept. 30a 
Haskell & Barker Car (quar.)....------- *$1 |Oct. 1)*Holders of rec. Sept. 23 Shawinigan Water & Power (quar.)_----- 1% jOct. 10) Holders of rec. Sept. 26 
Helme (Geo. W.) Co., common (qu.).--| 2% |Oct. 1) Holders of rec. Sept. 13a | Sherwin-Williams Co. of Can., pref. (qu.)| 1% |Sept.28| Holders of rec. Sept.15 
ES SS a eae 1% |Oct. 1) Holders of rec. Sept. 13a | Sloss-Sheffield Steel & Iron, pref.(qu.)-| 13% |Oct. 1] Holders of rec. Sept. 194 
Hercules Powder, common (quar.)----- 2 Sept.25) Sept.16 to Sept.24 South Penn Oil (quar.).......-..---.- 5 Sept.30) Sept.13 to Sept. 30 
Oe See 2 Sept.25| Sept.16 to Sept.24 | South Porto Rico Sugar, common (qu.)| 95 Oct. 1) Holders of rec. Sept. 14a 
Homestake Mining (mthly.) (No. 529).| 50c. |\Sept.25' Holders of rec. Sept. 20a Preferred (QUGE J. 6ccccsccccccscee- 2 Oct. 1| Holders of rec. Sept. 14a 
ET >. ee eee | ae RE MERGER OH eke a South West Pennsylv. Pipe Lines (qu.)-| 3 Oct. 1) Holders of rec. Sept. 16 
Impertal Tobacco of Canada, Lid., ord...| 1% |Sept.27)...-.-.-..------------ Standard Gas & Electric, pref. (quar.).-| 134 |Sept.16| Holders of rec. Aug. 31 
I i 3 NE, BO oka haa ca aioe ne Standard Oil Cloth, com. (quar.)...-.-| 1 Oct. 1) Holders of rec. Sept. 15 
Independent Brewing, common (quar.).| 50c. |Sept.14| Holders of rec. Aug. 30 Common (extra)-...--------- 2 Oct. 1} Holders of rec. Sept. 15 
Indian Ref! , common (quar.)...-.- 3 Sept. 16) Holders of rec. Sept. 5a Preferred Class A & B (quar.) 1% jOct. 1! Holders of rec. Sept. 15 
I nn cimaigien 1% |Sept. 16) Holders of rec. Sept. 5a | Standard Oil (Calif.) (quar.) (No. 39)..| 2% . 16| Holders of rec. Aug. 15 
Indtanap. Water-Works Securities, pref_| *3% |Oct. 1/*Sept.21 to Sept.30 Extra (pay. in L. L. 4% % bonds)...|m2% iSept.16| Holders of rec. Aug. 15 
International Banking Corporation. ---- 3 Oct. 1| Sept.21 to Sept.30 Standard Oil (Kansas) (quar.) Semieigcanaiah 3 |Sept. 14| Sept. to -1 
International Salt (quar.)_......---.--- 1% \Oct. 1) Holders of rec. Sept. 14a IS IT SERA 3 Sept.14| Sept. 1 to Sept.15 
International Silver. pn ne (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 17 Standard Oil (Kentucky) (quar.)_-.-.-.- *3 Oct. 1/\*Sept.17 to Oct. 1 
Isle Royale Copper Co. (qu.) (No. 11)-- 50c.\Sept. 27! Holders of rec. Sept. 7 Standard Oil of N. J. (quar.)......-.--- 5 Sept. 16| Holders of rec. Aug. 20a 
Jewel Tea, Inc., preferred (quar.)--- --- 1% |Oct. 1) Holders of rec. Sept. 20a | Standard Oil of N. Y. (quar.)-.---.--- 3 Sept. 16| Holders of rec. Aug. 23a 
Kayser (Julius) & Co., com. (quar.)..-.- *2 Oct. 1)*Holders of rec. Sept.20 | Standard Oil (Ohio) (quar.)-....------ 3 Oct. 1! Aug.31 to Sept.18 
Firs: and second preferred (quar.)_...- | 1% |Nov. 1) Holders of rec. Oct. 21 a a Se 1 Oct. 1] Aug.31 to Sept.18 
Kelly-Springfield Tire, pref. (quar.)_.--| 1% |Oct. 1) Holders of rec. Sept. 16a | Standard Screw, common (quar.)...----- *6 Oct. 1)*Holders of rec. Sept. 14 
Kennecott Copper Corporation (quar.).| $1 Sept. 30) Holders of rec. Sept. 9a | Stromberg Carburetor (quar.).....-.--- 75c.\Oct. 1] Holders of rec. Sept. 14 
Kol} Bakery, pref. (quar.) (No. 27)----- 1% |Oct. 1| Hoiders of rec. Sept.21 TI «is scsinsancasielundudaaan aaete kien nian 5c.\Oct. 1] Holders of rec. Sept. 14 
Kerr Lake Mines, Ltd. (quar.) (No. 4)- 25c.|Sept. 16) Holders of rec. Aug. 31a | Stutz Motor Car of America (quar.)..-| $1.25)Oct. 1] Holders of rec. Sept. 164 
_ eee (8S. 8.) Co., pref. (quar.)._----- 1% |Oct. 1| Holders of rec. Sept. 14a | Subway Realty (quar.)...------.------ Oct. 1] Holders of rec. Sept.20a 
La Belle Iron Works, com, (quar.)_...- 1 Sept. 30) Holders of rec. Sept. 16 Swift & Co. whe bw: COG. Teeccdtnndes Oct. 1] Holders of rec. Aug. 31 
oo. AE eee 2 Sept. 30} Holders of rec. Sept.16 | Texas Company (quar.).------------- 2% |Sept. 30) Holders of rec. Sept. 124 
Preferred (quar.)...........---...- 2 Sept. 30) Holders of rec. Sept.16 | Thompson-Starrett Co., preferred_-_...- 4 Oct. 1) Holders of rec. Sept. 21 
Lackawanna Steel (quar.)...--------- 1% |Sept. 30| Holders of rec. Sept. 10a | Tide Water Oil (quar.)...------------ 2 Sept. 30} Holders of rec. Sept. 14a 
Laclede Gas Light, common (quar.)--..| 1% |Sept.16) Sept. 3 to Sept.10 NS BG PRIOR Ee 3 Sept. 30) Holders of rec. Sept. 14a 
Laurentide Co., Lid. (quar.)...-------- 2% |Oct. 1) Holders of rec. Sept.24 | Tobacco Products Corp., pref. (quar.)-.j; 1%4 |Oct. 1] Holders of rec. Sept. _ 
Lehigh Valley Coal Sales__....-.------- $2 (Oct. 1) Holders of rec. Sept.19 | Todd Shipyards Corporation (quar.).--} $1.75|Sept. 20} Holders of rec. Sept. 64 
Liggett & Myers Tobacco, pref. (quar.)| 1% |Oct. 1) Holders of rec. Sept. 16a | Tonopah Extension Mining_-.-------- 5c. |Sept.30) Sept.10 to Sept.20 
Lone Star Gas (quar.)_......---------- 2 Sept. 30) Holders of rec. Sept. 21a | Tooke Bros., Ltd., pref (qu.)(No. 25).-| 134 |Sept.14| Holders of rec. Aug. 31 
Lorillard (P.) Co., common (quar.).-..| 3 Oct. 1) Holders of rec. Sept. 14a | Trumbull Sieel, common (quar.).-.------ *144 |Oct. 1)*Holders of rec. Sept. 20 
OS) aa 1% |Oct. 1) Holders of rec. Sept. 14a WON eek ates se eden *244 |Oct. 1|*Holders of rec. Sept. 20 
Mackay Companies, com. (qu.)(No.53)| 14 |Oct. 1) Holders of rec. Sept. 7a Pee a i a *1% |Oct. 1)*Holders of rec. Sept. 20 
Preferred (quar.) (No. 59)_...-.---- 1 Oct. 1) Holders of rec. Sept. 7a | Underwood Typewriter, common (quar.)| 134 |Oct. 1) Holders of rec. Sept. 16a 
Magma Copper (quar.)_.....--------- 50c.|Sept. 30! Holders of rec. Sept. 6 Preferred (quar.).........---.--.--- 1% |Oct. 1) Holders of rec Sept. 16a 
Manati Sugar, preferred (quar.)_------ 134 |Oct. Holders of rec. Sept. 14 | Union Bag & Paper Corp. (quar.)_-.---- 1% |Sept. 16) Holders of rec. Sept. 64 
Manhattan Electrical Supply, com.(qu.)| 1 Oct. 1} Holders of rec. Sept. 202 | Union Carbide & Carbon (quar.)------ *$1.25|Oct. 1|*Holders of rec. Sept. 10 
First & second preferred (quar.) ----- 1% |Oct. 1) Holders of rec. Sept. 20a | Union Tank Line.._._.......-------- 2% |Sept. 25) Holders of rec. Aug. 30a 
Manhatian Shirt, preferred (quar.) _----- 1% |Oct. 1) Holders of rec. Sept. 20 United Cigar Stores, pf. (qu.) (No. 24)-| 1% (Sept. 16) Holders of rec. Aug. 30a 
May Department Stores, pref. (quar.)..--| 134 |Oct. 1) Holders of rec. Sept.20a | United Drug, com. (quar.) (No. 7)----- 1% |Oct. 1) Holders of rec. Sept. 16a 
Marwell Motor, Inc., 1st pref. (qquar.)-.-| 91% |\Oct. 1] Holders of ree. Sept. 10 First preferred (quar.)....---------- 87%c.|Nov. 1} Holders of rec. Oct. 15 
McCrory Stores Corp., preferred (quar.)__| *134 |Oct. 1)/*Holders of ree. Sept. 20 Second preferred (quar.)....--------- 1% |Dec. 2) Holders of rec. Nov. 15 
Mergenthaler Linotype (quar.) (No. 91)| 2% |Sept.30| Holders of rec. Sept. 4a | United Dyewood, com. (quar.) (No. 8)-| 14% |Oct. 1] Holders of ree. Sept. 144 
Mexican Petroleum, common (quar.)...| 1 Oct. 10} Holders of rec. Sept. 14a Preferred (quar.) (No. 8)----------- 1% |Oct. 1] Holders of rec. Sept. 14a 
Common (payable in Lib. Loan bonds)| 41 |Oct. 10| Holders of rec. Sept. 14u | United Fruit (quar.) (No. 77)---------- 2 Oct. 15} Holders of rec. Sept. 20 
4”: ee eae 2 (\Oct. 1| Holders of rec. Sept. 14¢ | United Gas Improvement (quar.)------- $1 Oct. 15| Holders of rec. Sept. 30 
Michigan Drop Forge, com. (monthly) - - - 15c.|Oct. 1) Holders of ree. Sept.15 | United Paperboard, preferred (quar.).-| 134 |Oct. 15) Holders of rec. Oct. 14 
“Be ate, Ob ane Ee 1% |Oct. 1] Holders of rec. Sept.15 | Untied Shoe Machinery, common (quar.)-| 50c.;Oct. 5] Holders of rec. Sept. 17 
Montana Power, com. (qu.) (No. 24).-| 1% |Oct. 1] Holders of rec. Sept. 14a Pre GES. on kcnndnaceen= 37%4c\Oct. 5) Holders of rec. Sept. 17 
Preferred (quar.) (No. 24)__...._--- 1% \Oct. 1| Holders of rec. Sept. 14a | U.S. Bobbin & Shutile, common (quar.).-| 1% |Sept. 30) Sept.12 to Sept. 30 
Montreal Cottons, Ltd., common (qu.)| 1 Sept. 14] Holders of ree. Aug. 31a Common (ertra).......------------- 5 |Sept. 30) Sept.12 to Sept. 30 
Preferred (quar.).....-.-.....-.--- 1% |Sept.14| Holders of rec. Aug. 31a Preferred (quar.).....-------------- 1% |Sept. 30] Sept.12 to Sept. 30 
Montgomery, Ward & Co., pref. (quar.)} 134 |Oct. 1] Holders of rec. Sept. 20a | U. 8. Gypsum, pref. (quar.).---.----- 1% |Sept. 30) Holders of rec. Sept. 15a 
Muskogee Gas & Elec., preferred (quar.)| 1% |Sept.16| Holders of ree. Aug. 31 | U.S. Industrial Alcohol, com. (quar.).-| 4 |Sept. 16] Holders of rec. Aug. 30a 
Narragansett Electric Lighting (quar.).-_-| $1. \Oct. 1| Holders of rec. Sept. 14a | U. S. Steel Corporation, com. (quar.)--| 134 |Sept.28) Aug. 31 to Sept. 3 
National Biscuit, com. (quar.) (No. 81)} 1% |Oct. 15| Holders of rec. Sept. 30 Cn GUI ee cn. ce onae 3  |Sept.28| Aug. 31 to Sept. 3 
Nat. Cloak & Sutt, com. quar.) (No.7)- 1% |Oct. 15| Holders of rec. Oct. 8a | Utah Copper (quar.).._.-------------- $2.50 |Sept. 30} Holders of rec. Sept. 184 
National Grocer, common (quar.)___--_- 2 jOct. 1) Sept.21 to Oct. 1 Victor Talking Machine, com. (quar.)..-.-| *5 Oct. 15)*Holders of rec. Sept. 30 
National Lead, common (quar.).....- 1% \Sept. 30) Holders of rec. Sept. 134 PMGNEE (OBR ne ncoaniioes *134 |Oct. 15)*Holders of rec. Sept. 30 
Aaa 1% |\Sept.14| Holders of rec. Aug. 23¢ | Virginia-Carolina Chemical— 
National Licorice. pref. (guar.) (No. 65)-| 1% |Sept. 30] Holders of rec. Sept. 23 Com.(extra pay'le in 44% L. L. bds)} ¢2 (Oct. 1| Holders of rec. Sept.16a 
National Paper & Type, com. (quar.)....| *2 Oct. 15|*Holdesr of rec. Sept. 30 West Kootenay Pouer & Light, com. (qu.)| *2 Oct. 1)*Holders of rec. Sept. 20 
ON in ok cknwm ance *1%4 |Oct. 15|*Holders of rec. Sept. 30 Petes GSS on vkoumnaweocn *1% Oct. 1)|*Holders of rec. Sept. 20 
National Refining, preferred (quar .)___-_- 2 Oct. 1| Holders of rec. Sept.14a | Western Canada Flour Mills, Lid. (quar.)| 2 Sept.16) Sept. 6 to Sept.16 
National Sugar Refining (quar.)---.---- 13% \Oct. 2) Holders of rec. Sept. 9 EE PAE eS ee 2 Sept.16| Sept. 6 to Sept.16 
National Surety (quar.)_........----- 3 Oct. 1] Holders of rec. Sept. 20a | Western Union Telegraph (quar.)_------ *1% |Oct. 15)*Holders of rec. Sept. 20 
Nevada Consolidated Copper (quar.) - ---.- *75c.| Sept. 30|*Holders of rec. Sept.18 | Weyman-Bruton Co., common_-...-.--- Zu Oct | Hoidere of rec. Sept. 164 
New York Air Brake (qu.) (No. 63)..| 5 Sept. 20) Holders of rec. Sept. 3¢ | Weyman-Bruton Co., pref. (quar.)..--| 1% |Oct. 1] Holders of rec. Sept. 16a 
New York Title & Mortgage (quar.) -- ---- *134 |Oct. 1|*Holders of rec. Sept.21 | White Motor (quar.).....--.--------- $1 Sept. 30] Holders of rec. Sept. 164 
New York Transit (quar.)_........-.- 4 Oct. 15| Holders of rec. Sept.21 | Willys-Overland, pref. (quar.)_------- 1% |Oct. 1] Holders of rec. Sept. 20a 
ee Falls Power (quar.)--..-...--- 2 |Oct.” 1) Holders of rec. Sept. 14a | Wolverine Copper Mining (quar.)_----- *$1 Oct. 1)*Holders of rec. Sept. 14 
UbthOsitinetevnnsetececsnscee 3 Oct. 1) Holders of rec. Sept.14a | Woolworth (F. W.) Co., pref. (quar.)_-| 1%{ (Oct. 1) Holders of rec. Sept. 10 
RE EEA com. (qu.) (No. 65)} 3 Sept. 20) Holders of rec. Sept. 3a | Worthington Pump & Mach. pf. news. )-| 1% jOct. 1| Holders of rec. Sept. 20a 
mp pd Mines Co., Lid. (quer .)....%. *25¢c.\Oct. 21|*Holders of rec. Sept. 30 Preferred B (quar.)_.....----.----- 134 |Oct. 1) Holders of rec. Sept. 204 
inbtbhkedoodibsedecandennshe *25c.|Oct. 21)*Holders of rec. Sept. 30 Yale & Towne Mfg. (quar.) (No. 97).-| 2% \Oct. 1| Holders of rec. Sept. 23 
North » Reet de Co. (quar.) (No. 58) -_- 1% |Oct. 1] Holders of rec. Sept. 16a | Youngstown Sheet & Tube, com. (quar.)..| *2 \Oc:. 1|*Holders of rec. Sept. 20 
Northwestern Yeast (quar.).......-..-- *3 Sept. 16)*Holders of rec. Sept. 12 NI Re ee wis *3 ‘Oct. 1|*Holders of rec. Sept. 20 
ARERR SCRE Sot OSE SNE LS *3 Sept. 16|*Holders of rec. Sept. 12 OO Oe Be eee *1%4 |Oct. 1)*Holders of rec. Sept. 30 
Ohio Cities Gas, preferred (quar.)_.___- 1% |Oct. 1) Holders of rec. Sept.14a¢ | Yukon Alaska Trust (quar.)_.._--.---- $1 (Sept.30) Sept. 7 to Sept. 8 
tM Pnswanndacsedancosenee $1.25\Sept.30| Aug. 31 to Sept. 23 
PEs npn nnn cunecpeccscnscnccace $4.75|Sept. 30) Aug. 31 to Sept. 23 
Oklahoma Gas & Electric, pref. (quar.)_| 13% |Sept.16| Holders of rec. Aug. 31 * From unofficial sources. a Transfer books not closed for this dividend. 0} Less 
Oklahoma Prod. & Refining (quar.) .___- 12 4c.\Sept.30| Holders of rec. Sept. 18 British income tax. d Correction. ¢ Payable in stock. / Payable in common 
Old Dominion Co. eS Bi ik inden $1 Sept. 30) Holders of rec. Sept.17a | stock. g Payablein scrip. h On account of accumulated dividends. {4 Payable in 
Ontario Silver Mining (quar.)....._._- 50c.|Oct. 5) Holders of rec. Sept.20 | Liberty Loan bonds. /! Red Cross dividend. m Payable in U. 8. Liberty Loan 
Osceola Cons. Mining Pod 3 (No. 92).| $2 Sept. 27| Holders of rec. Sept. 7 4%% bonds. n Transfers received in London on or before Sept. 7 will be in time 
Otis Elevator, common (quar.)_....... 1% \Oct. 15) Holders of rec. Sept. 30 to be passed for payment of dividend to transferees. Specialists in the stock have 
i hes web SB ins tnoonneoe > ; ae rae - Holders of rec. Sept. of agreed that it shall sell ex-dividend in this city Aug. 26. 
Owens achine, common (quar. > t. Holders of rec. Sept. 214 + Payment of dividend contingent u: 
Commo: ‘ pon the receipt of sufficient money from the 
Proferred (quar) 1? Ab: Pas.) me (Oct. t} Holders of rec. Sept. 214 | v7. g. Government. The New York Stock Exchange has ruled that stock will not 





be quoted ex-dividend on this date and not until further notice 
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Member Banks of the Federal Reserve System.—Following is the mene enteens issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items con- 
tained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published in the 





“Chronicle” of Dec. 29 1917, page 2523. 
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ings of Treasury certificates and Liberty bonds are indicated by the Board’s consolidated weekly statement sho 
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AUGUST 


30 1918. 


Further 
condition on Aug. 30 of 734 member banks in leading cities. Large withdrawals for the week of Government deposits are partly offset by substant 
gains in net demand deposits 


ry icates on hand show a decrease of 28.2 millions and U. 8. bonds, other than circulation bonds—a decrease of 11.9 millions. For the 
central reserve cities a decrease of 21.9 millions in certificates and a slight increase of 1.6 millions in U. 8. bonds is noted. secured 
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central reserve city banks and 82.2 


outside the central reserve cities. 
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For all report 
cities the same rat 


.8 millions at all reportin 
the combined share of Government obl 
reserve city banks this share shows a decline from 16.5 to 16.1 
ts indicate net withdrawals 
millions withdrawals from banks in other reserve cities. 
half of this increase being shown for the banks in the cent 


Aggregate 


reserves ga 


banks the ratio of loans and investments to total d 
mh 116.3 obtains for the two dates under discussion. 


the greater part of this decrease affecting 


g banks and over 51 millions at the reserve city banks. 
tions and loans secured by such obligations was 14.9%, as against 15.2% 


pS the week of 217.9 millions, of which 


ined 66.4 millions, largely in Greater 


120. 


Net demand de 
ral reserve cities. Time deposits went u 


5 millions 
ts increased 


by Govern- 


Loans 
the central reserve city banks. All other loans and 
Of the total loans and investment shown 
the week before. For the central 


represents withdrawals from 
120.4 millions, about one- 


4.7 millions, larger increases applying to the 
ew York, while total cash in gay increased 8.3 


ts remains unchanged at 125%, while for the banks in the central reserve 


he ratio of reserve and cash to total deposits shows a rise from 14.6% to 






































15.5% for all reporting banks and from 15.9 to 17% for the banks in the central reserve cities. Excess reserves of all report banks work out at 
136 8° millions, compared with 84.3 millions the week before. For the central reserve city banks an increase in this item from 64.6 to 109.3 millions 
is n . 
— 1. Data for all reporting banks in each district Two ciphers (00) omitted 
Member Banks. Boston. | wew York | pnitaces. \ctesetana | aicnm'a. | Atlanta. | Chicago. |St Loute |Mtnneap |Kan. Cty Dallas | San Fran.| Total. 
| eaastiey, ' Ris Apia | 
Number of reporting banks__. al 102, , 50) ; 85) : id ‘ * , See a2) ee oe ; ; 7 
$ 

U. 8. bonds to secure circulat’n) 14,361,0| 50,172,0, 12,770,0, 42,209,0; 24,331,0, 15,667,0 18,408,0 17,408,0 6,369,0 13,710,0 a 34,505,0! 267 ,539,0 
Other U. 8. bonds, including | | | | 

Liberty bonds_..........- 12,092,0} 234,009,0 28,277,0' 47,996,0, 28,301,0 22,304,0 56,368,0 16,090,0; 11,390,0 15,556,0) 14,988,0| 27,608,0} 514,979,0 
U. 8S. certifs. of indebtedness_-_ 49,084 ,0; 460,753,0 48,457,0 70,573,0; 27,658,0 27,222,0| 106,734,0 27,666,0 18,412,0 30,547,0! 14,428,0, 49,580,0 931,114,0 

Total U.S. securities__.._- 5,537, 744,934,0 89,504,0 160,778,0 80,290,0 65,193,0; 181,510,0 61,164,0. 36,171,0! 59,813,0) 47,045,0:111,693,0| 1,713,632,0 
Loans sec. by U.S. bonds, &c.'} 40,000, 204,924,0 44,245,0 35,844,0 20,632,0 7,802,0' 59,017,0 13,089,0 11,442,0' 4,236,0} 5,144,0 , i 455,031,0 
All other loans & investments_/766,717,0 4,361,771,0 609,794,0 977,656,0 357,869,0 289,746,0 1,421,425,0 378,542,0 275,535,0 461,626,0/178,062,0|/537,125,0/10,615,868,0 
Reserve with Fed. Res. Bank_| 64,742,0 663,815,0 55,311,0 86,500,0 30,275,0 26,528,0; 143,442,0 34,598,0 17,475,0 48,830,0; 14,834,0| 45,813,0| 1,232,163,0 
Ca i 22,930,0 115,136,0 18,617,0 29,720,0 16,651,0 13,472,0, 68,761,0 11,569,0  7,674,0 15,567,0| 11,303,0| 19,836,0 1,236, 
Net demand deposits_......- 654,927,0 4,352,751,0 584,633,0 733,552,0 313,736,0 206,894,0'1,052,463,0 267,883,0 157,832,0'384,215,0/138,571,0|383,440,0| 9,230,897,0 
Time deposits. ............- 97,882,0 269,982,0 14,311,0 236,001,0 52,144,0 91,444,0, 357,189,0 76,028,0, 45,403,0| 67,279,0| 25,615,0|116,742,0| 1,450,020,0 
Government deposits._....... 46,963,0 257,052,0 32,066,0 42,392,0 14,426,0 13,822,0 57,913,0' 15,761,0' 26,045,0! 21,678,01 7,653,0! 12,139,0 547,910,0 

2. Dete for banks In each Central Reserve city. banks In all other Reserve cities and other reporting banks. 
New York. Chtcago. | St. Louts .| Total Central Res. Cittes.| Other Reserve Ctites. Country Banks. Total. 
Two ciphers (00) omttted. 
Aug. 30. Aug. 23. | Aug. 30.| Aug.30.| Aug. 30. Aug. 23. Aug. 30. Aug. 23. |Aug. 30.;Aug. 23.| Aug. 30. Aug. 23. 
Number of reporting banks--- 69 P 69 ‘ 40 14 $ 123 P 123 5 446 . 446 — . . 734 3 734 
$ 

U.8. bonds to secure circulat’n| 36,278,0| 36,260,0) 1,132,0| 10,308,0; 47,718,0| 47,363,0) 171,714,0| 172,400,0) 48,107,0| 48,117,0| 267,539,0| 267,879,0 
Other U. 8. bonds, including 

Liberty bonds............ 212,406,0| 203,985,0| 23,770,0| 10,280,0} 246,456,0! 244,825,0|) 217,871,0| 230,352,0) 50,652,0| 51,687,0) 514,979,0 526,864,0 
U. 8. certifs. of indebtedness_.| 436,929,0) 456,880,0| 55,463,0| 20,642,0| 513,034,0| 534,944,0| 356,151,0| 361,015,0| 61,929,0) 63,345,0) 931,114,0 959,304,0 

Total U.S. securities... .- 685,613,0| 697,125,0| 80,365,0) 41,230,0| 807,208,0| 827,131,0| 745,736,0| 763,767,0|160,688,0|163,149,0|1,713,632,0| 1,754,047,0 
Loans sec. by U.S. bonds, &c_| 184,052,0| 198,817,0) 42,070,0| 9,986,0) 236,108,0) 252,990,0) 192,125,0) -193,043,0| 26,798,0| 27,479,0| 455,031,0 473,512,0 
All other loans & investments-_/|4,016,821,0|4,035,712,0|863,431,0/275,745,0/5, 155,997 ,0/5,191,868,0/4,633,684,0/4,649,912,0/826,187,0/815,912,0|10 615 868 0| 10,657,692,0 
Reserve with Fed. Res. Bank-.| 638,007,0| 588,019,0! 99,896,0| 27,083,0| 764,986,0| 712,486,0| 413,929,0| 397,828,0) 53,248,0| 55,429,0|1,232,163,0) 1,165,743,0 
Oe BT Se eee 103,379,0| 106,993,0; 32,330,0) 5,774,0| 141,483,0) 144,617,0| 175,543,0| 161,858,0) 34,210,0} 36,418,0) 351,236,0 342 ,893,0 
Net demand deposits_......- 4,050,583 ,0|3,992,146,0|704,313,0/195,806,0|4,950,702,0)4,889,814,0/3,630,859 ,0|3,566,005,0| 649,336 ,0|654,638,0/9,230,897,0| 9,110,457,0 
y: aa 217,843,0| 218,515,0|)129,975,0| 54,097,0) 401,915,0; 405,544,0) 855,168,0| 847,976,C|192,937,0|191,762,0)1,450,020,0| 1,445,282,0 
Government deposits_._...-- 237,075,0| 336,569,0| 37,739,0| 12,899,0| 287,713,0| 408,224,0| 227,584,0| 309,796,0| 32,613,0| 47,759,0| 547,910,0 765,779,0 
Ratio of combined reserve and 

cash to totul net deposits___ 17.1 15.9 17.1 14.8 17.0 15.9 14.3 13.5 pee asec 15.5 14.6 
































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 7: 


Continued gains in discounts, mainly of war loan 
statement issued as at close of business on Sept. 6 1918 


paper, also in note circulation, are indicated by the Federal Reserve Board’s weekly bank 


INVESTMENTS.—Discounted bills on hand show an increase for the week of 113.8 millions, all the banks except Kansas City reporting sub- 


stantial additions to their holdings of discounted 
i. e., bills secured by Treasury certificates and Li 


liquidation of this class of paper. 


tional Treasury certificates to secure Federal Reserve bank note circulation. 


aper. 
rty bon 


ds. 


Of the total reported 65.3% as against 62.8 
Acceptances on hand increased 1.2 mil 


if 


the week before is represented by war paper, 
ions, although the New York bank shows net 


An increase of 2.3 millions in Government short-term securities is due partly to the taking by New York of addi- 


Total earning assets show an increase for the week of 116.6 millions. 


DEPOSITS.—Government deposits increased 92.6 millions, all the banks except Richmond and Dallas reporting larger amounts of Government 


funds on hand. 


Members’ reserve deposits show a decrease of 13.5 millions, while net deposits show a gain of 28.7 millions. 


RESERVES.—The week saw a further gain of 3.2 millions in gold reserves. Largely as a result of a return movement of funds from the interior, 


the New York bank reports a gain of 33.5 millions in total reserves. ‘The banks’ reserve percentage shows a decline from 56.4 to 54.9%. 


NOTE CIRCULATION.—Federal Reserve agents report a net addition of 100.8 millions to Federal Reserve notes outstanding. The banks 


show a gain for the week of 88 millions in Federal Reserve notes in actual circulation, besides an increase of 3.3 millions in their aggregate liabilities 
on Federal Reserve bank notes in circulation. 


CAPITAL.—An increase of $191,000 in 


aid-in capital is due largely to pa 


The largest gains under this head are shown for the Chicago, St. Louis, Philadelphia and Richmond banks. 
The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we 


present the results for each of the seven precedi 


furnishing a useful comparison. 


Federal Reserve banks. 


ent for Federal Reserve bank stock by newly admitted members. 


weeks, together with those of the corresponding week of last year, thus 


In the second table we show the resources and liabili ties separate 
The statement of Federal Reserve Agents’ Accounts (the third table fol 


y for each of the twelve 
owing) gives details re- 


garding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank sub-divides some certain items that are included 


under a more general classification in the statement p 
consisted of ‘‘Kediscounts and gnvenase—Comamnaee al pape 
are 


Similarly, ‘‘Other deposits, &c.,"’ 


own to comprise “‘Foreign 


and ‘*‘Due to War Finance Corporation,’’ $6,731,035. 


repared at Washington. 


Thus, ‘‘Bills discounted for members and F. R. Banks 
r,” $144,446,789, and “Rediscounts and advances—U. 8. obligations,’’ $439,651 ,922 
Government deposits,’’ $105,817,057; ‘‘Non-member banks deposits,’’ $4,283,215, 


of Sept. 6 


; 


ComBIneD Resources AND LIABILITIES OF THE FeppRAL Reserve Banks aT THE CLose OF Business Sept. 6 1918. 



























































Sept. 6 1918.|Aug. 30 1918.|Aug. 23 1918.) Aug. 16 1918.|Aug. 9 1918.|Aug. 2 1918.| July 26 1918.|July 19 1918,| Sept. 7 1917. 
RESOURCES. $ $ $ $ $ x 3 $ $ 

Gold in vault and in transit........ - 383,228,000} 384,009,000) 385,072,000} 385,017,000) 395,410,000) 408,470,000) 418,012,000) 428,853,000) 414,433,000 
Goid settlement fund—F. R. Board..-.| 496,531,000) 520,926,000) 553,060,000} 600,083,000 .354,000| 623,119,000) 598,777,000) 556,154,000)| 395,853,000 
Gold with foreign agencies_.........- 5,830,000 5,829,000 5,829,000 5,829,000 9,696,000 9,696,000 11,628,000} 15,496,000 52,500,000 
Tota! gold held by banks___..._- 885,589,000} 910,764,000) 943,961,000) 990,929,000) 1,011,460,000/1,041,285,000) 1,028,417 ,000}1,000,503,000)| 862,786,000 
Gold with Federal Reserve Agents .---|1,087,760,000/1,061,597,000|1,018,767,000|] 961,498,000) 940,692,000) 902,793,000) 910,420,000} 940,290,000), 494,779,000 
Gold redemption fund.............-- 43,634,000) 41,433,000! 40,323,000} 40,116,000) 38,149,000) 36,818,000) 35,363,000) 34,655,000 7,218,000 
Total gold reserves............-- 2,016,983,000,2,013,794,000 2,003,051,000) 1,992.543.000/ 1,990,301 ,000/ 1,980,896 ,000) 1 ,974,200,000 1,975,448,000' 1,364,783,000 
Legal tender notes, silver, &c_.......- 53,511,000) 53,168,000) 52,215,000 52,980,000) 54,222,000) 54,022,000) 55,129,000) 55, :000| 50,608,000 
TOE FI ten dimcwincesass 2,070,494,000'2,066,962.000 2,055,266,000/2,045,523,000/2,044,523 ,000|2,034,918,000/2 ,029,329,000/2 031 ,095, 1,415,391,000 
Bills discounted—members_-.-.-......- 1,541,999,000)1,428,235,000 1,393,795,000) 1,285,368 ,000) 1,332,473,000) 1,270,919 ,090/ 1,302,151 ,000/1,203,346,000|| 168,217,000 
Bills bought in open market__.....__- 233,741,000, 232,563,000] 236,526,000|  212,204,00| 208,557,000, 209,185,000) 205,274,000) 205,932, 173,199,000 
Tota! bills on hand.............. 1,775,740 ,000|1,660,798,000|1,630,321,000/1,497.572,000/1,541.030,000/ 1,480,104,000/1 ,507 ,425,000) 1,409,278, 341,416,000 
0.8. Government long-term securities._; 29,768,000} 30,350,000 ,624.000|  31,497.000} 34,931,000) 36,237,000) 40,090,000) 40,259, 45,394,000 
U. 8. Government short-term securities} 28,030,000} 25,772,000] 23,479,000] 32,546,000) 17,404,000) 17,573,000) 16,922,000) 16,358, 42,441,000 

All other earning assets_............- z 67,000 ; 82,000 02,000 101,000 d 98, y 
Total earning assets............- 1,833,613,000/1,716,987,000] 1,684,486, 1,561,697 ,000) 1,593,467 000) 1,534,015,000)1 564,540,000) 1,465,993, 429,780,000 

i 8 items (deduct from gross} aoe : 
GE. csicdctiitinndeonictowmcds 642,377,000} 568,655,000] 601,983,000! 623,495,000) 584,758,000) 531,558,000) 558,392,000) 658,588, 228,996,000 
6% redemp. fund agst. F. R. bank notes 1,313,000 1,164,000 958, 866.000 735,090 496 ,000 701,000 751, 500,000 
All other resources.................. 12,076,000} 11,787,000 11302505 10,803,000} 11,410,000) 10,551,000 12,441.00] 9,695, 47,000 
Total resources __.........._.. 4,559,873 ,000'4.365.555.000!4.353.997 000 4.242.324 .000!4,234.893,00014,111,538,000!4,165,403 000! 4,166,122,000''2,074,714,000 





a Includes amount formerly shown against items due from or due to other Federal Reserve banks net 


~ 
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Sept. 6 1918.|Aug. 30 1918.\ Aug. 23 1918.|Aug. 16 1918.|/Aug. 9 1918.|Aug. 2 1918.| July 26 1918.) July 19 1918. |sepe. 7 1917. 
LIABILITIES. $ 3 z $ 5 J $ g 
Capital paid in...._....-.-.- oak bos 78,359,000} 78,168,000} 77,750,000| 76,960,000) 76,876,000) 76,518,000) 76,441,000) 76,383,000 59,256,000 
wees 1,134,000 1,134,000} 1,134,000 1,134,000 1,134, 1,134,000 1,134,000 ee ee ae eer 
Government deposite_......------- 197,325,000} 104,729,000} 173,027,000} 95,555,000| 179,978,000) 161,236,000} 233,040,000) 144,828,000) 39,926,000 
Due to members—reserve account... -|1,465,102,000/1,478,639,000)1,459,480,000) 1 ,464,011,000/1,420,705,000/ 1,423,532 ,000) 1 ,435,196,000/ 1,488,047 ,000)|1,138,542,000 
Collection items...........------ 461,640,000} 437,885,000] 450,947,000| 461,202,000) 433,347,000} 390,911,000] 401,186,000 ,841,000}| 154,112,000 
Other deposits, incl. for. Gov't credits | 119,960,000} 120,300,000] 112,597,000} 115,234,000) 127,050,000] 114,718,000} 111,840,000} 112,052,000 53,339,000 
Total gross deposita._._......--- 2,244,027 ,000|2,141,553,000/2,196,051,000|2,136,002,000|2,161,080,000/2,090,397 ,000/2,181 ,262,000/2,225,268,000) |1,385,919,000 
¥. R. notes in actual circulation-.-.- 2,180,679 ,000)|2,092,708,000|2,032,837,000) 1,985,419 ,000]1,955,276,000/ 1,906,465 ,000/ 1 870,835,000) 1 ait 1045 "000} 621,299,000 
F.R. bank notes in circulation, net lab 23,964,000} 20,687,000] 16,864,000} 15,167,000) 13,716,000 11,479,000 11,084,000 11,000,000 6,894,000 
Ali other Mabilities_.......------ 31,710,000} 31,305,000) 29,351,000) 27,702,000; 26,811,000) 25,545,000) 24,647,000) 23,292,000 1,346,000 
Total Mabilities.......--..----- 4,559,873 ,000|4,365,555,000|4,353 987 ,000/4,242,384,000/4,234,893,000/4,111 a ,000/4,165,403,000/4,166,122,000||2,674,714,000 
Gold reserve against net deposit liab-- 55.3% 57.9% 59.2% 59.2% 59.5% 8% 63.4% 63.9% 6% 
Gold res. agat. F. R. notes in act. cire’n 51.9% 52.7% 52.1% 50.5% 50.1% 9 3% 50.6% 53.3% 80.8% 
Ratio of gold reserves to net deposit and 
¥d. Res. note liabilities combined - - 53.3% 55.3% 56.7% 57.0% 56.4% 57.2% 56.5% 58.2% 76.7% 
Ratio of total reserves to net deposit and 
Fed. Res. note ilabilities combined - - 54.9% 56.4% 56.7% 58.5% 57.9% 58.7% 58.1% 59.8% 79.6% 
Ratio of gold reserves to F. R. notes in 
actual circulation, after setting aside 
35% against net deposit liabilities. _. 69.6% 72.5% 73.7% 76.4% TEM ‘cotinine Kabenesnndl . mbalin satin ou ce 
Distribution by M aturtttes— 3 | $ j s S$ $ 
1-15 days bills discounted and bought |1,159,716,000'1,047,516,000 1,006,967,000! 901,700,000, 946,126,000, 901,084,000, 884,111,000} 797,513,000]| 128,459,000 
1-15 days U. 8. Govt. short-term secs 5,388,000! 4,945,000 4,660,000; 17,235,000 2,085,000 2,560,000 2,045,000 eo S| 6h 
Anse mieten warrente.....:1 “-casssstal “donesbeee  teteccbesl | aonccn-o-- Cnn Oe: | BRE eee Sept Coe 
16-30 days bills discounted and bought 144,517,000} 141,558,000) 169,570,000] 151,740,000, 178,593,000) 166,603,000; 200,758,000) 220,406,000}; 56,671,000 
16-30 days U.S. Govt. short-term secs ibaa. BEER SS EE i ee a TER UE aakvadiliee jp iedciuedal  seibectekd 53 oe 
16-B0 Gaye MUMIA WETTER noes | wemecnwncs| soccmtstor! pupebddeen| soccecocne| “on-o-e-ens er rae 5,000 126,000 
21-60 days bilis discounted and bought | 248,807 000, 219,928,000 223,723,000; 231,550,000! 223,110,000} 238,100,000, 240,900,000 208,306,000! 96,983, 000 
31-60 days U. 8. Govt. short-term secs 1/046 ,000 4,690,000 4,685,000 4,358,000; 3,491,000 3,425,000 350,000 750,000! eo dada 
31-60 days municipal warrante_.-.- 41,000 41,000 41,000 56,000; 56,000 51,000 51,000 51,000 20,000 
61 90 days bills discounted and bought 207 ,398,000| 223,655,000) 216,473,000! 187,526, 000) 164,347,000} 133,922,000; 141,331,000! 142,630,000 57,455,000 
61-90 days U. 8. Govt. short-term secs 1,527,000 798,000 771,000 2,123,000, 1,669,000 1,984,000 4,155,000 aap lis 
61-90 days municipal warrants_-.. - 10,000 5,000 5,000 6, 000! Pe ee OF RSS Baia se. che 
Over 90 days bills dise’ted and bought. 15,302,000} 28,141,000; 22,588,000 25,056,000 28,854,000; 40,395,000; 40,325,000) 40,373,000 1,848,000 
Over 90 days U.S.Govt.short-term secs 16,347,000} 15,339,000} 13,365,000 8,830,000 3,409,000 9,604,000 10,372,000 9.798,000}} ....._.__. 
Over 90 days municipal warrants. -.- 16,000 21,000 16,000 20,000) 16,000 17,000 10,000 10,000 58,000 
Federal Reserve Notes— j = | 
Issued to the banks_...........---- |2,319,772,000\2 as 938,000 2,163,837,000'2,118,948,000 2,088,473 ,000/2,028,180,000}1 ,999,480,0600/1,982,603,000)' 680,073,000 
RE ee a erie nace coeweus's 139,093,000 6,230 000) 13 ,000,000 133,529,000 133,197,000} 121,715,000} 128,645,000; 153,558,000 58,774,000 
th GOINEOR 3.0.6 > oc ce neewcae 2,180,679 ,000,2,092,708,000 '2,032,837,000 1,985,419,000|1,955,276,000 1,906 465 ,000}1,870,835,000'1,829,045,000|! 621,299,000 
Ped. kes. Notes (Agents aga 
Received from the Comptroiler_.-. -. 3,057 ,280,000/2,995,430,000/2,940,240,000/2,895,020,000|2,832,740,000/2,789,700,000)2,763 ,940,000}2,742,660,000) 1,065,660,000 
Seturned to the Comptrolier.._. _.- 520,568,000} 516,032,000; 497,152,000) 499,862,000) 489,092,000} 478,470,000; 471,870,000! 460,127,000)| 180,572,000 
Amount chargeable to Agent... 2,536,712 ,000|2,479,448,000 2,443,088,000 2,395,158 ,000|2,343,648,000/2,311,230,000' 2,292 ,070,000/ 2,282 533,000 885,088,000 
oe hends of Age... .... 22-622 c0-. 216,940,000} 260,510, 000 279 +251,000| 276,210,000) 255,175,000] 283,050,000, 292,590,000} 299,930,000]; 205,015,000 
i 
Issued to ea Reserve bavks. |2,319,772,000 2,218,938,000 2,163,837,000 2,118,948,000|2,088,473,000/2,028, 180,000) 1 999,480,000 1,982,603 ,000;| 680,073,000 
How Secur } —— ——_—————— 
By mab om and certificates... . : 219,240,000} 219,239,000! 220,239,000) 217,238,000) 212,240,000} 201,239,000} 202,239,000} 197,944,000) 256,127,000. 
By law DE wcdesovenctwhese-+ | iweovbeeddal: sobiobibeal Basted: esaacocn-+| cscesashad Mnienmenel - obawebwanh | wpeikbeningil ‘cme eos 
By eligible paper_.........-..-- -- 41,232,012,000/1,157,341,000/1,145,070,000/ 1,157,450,000 1,147,781,000/1,125,387,000' 1,089,060,000'1,042,313,000|| 185,294,000 
Gold redemption fund_..........-.-. 61,690,000} 61,708,000} 63,419,000} 60,959,000) 60,296,000} 59,851,000; 59,859,000) 60,602, 25,232,000 
With Federa! Reserve Board......-. 806,830,000} 780,650,000) 735,109,000] 683,301,000) 668,156,000} 641,703,000 648,322, 000} 681,744,000); 213,420,000 
a ina aribemniivanas 2,319,772,000,2,218,938,000 2,163,837 ,000 2,118,948,000|2,088,473,000/2,028,180,000) 1,999,480,000 1,982,603,000)} 680,073,000 























Eligible paper delivered to F. R. Agent. 1,719,854,000 1,613.814,000 1,573,109,000 1,463,844,000'1,480,179,000 1,425 ,437 ,000' 1,453 246,000 1,356,726,000'! 187,218,000 
@ Net amount due to other Federal Reserve banks. 5 Thie item includes foreign Government credits + Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS Sept. 6 191% 
































Two ciphers (00) omtited . Boston. | New York. | Philadel. |Clevdland.| Richm'da.| Atlanta. | Chicago. | St. Louts.| Mitnucap.|Kan. City; Dallas. | San Fran Toici. 
RESOURCES. + $ $ $ $ $ $ $ $ $ $ “a Sar ae 
Gold coin and certifs. in vault.. | 2,819,0| 287,998,0] _ 279,0] 22,866,0| 6,161,0| 6,829,0| 26,761,0| 1,200,0] 8,222,0}  353,0| 6,962,0| 12,778,0| 383,228.0 
Gold settlement fund_.._.._.. 71,540,0| 107,592,0| 59,317,0] 53,713,0| 26,400,0| 12,862,0| 64,450,0| 25,286,0| 10,011,0| 23,965,0| 9,340.0) 32,055,0| 496.531,0 
Gold with foreign agencies... .. 408,0} 2,011,0)  408,0/  525,0) 204,0 75,0} 816,0| (233,0]} 233,0]  291,0 0} §322,0) 3,830.0 
Total gold held by banks... | 74,767,0| 397,601,0| 60,004,0| 77,104,0] 32,765,0| 19,866,0) 92,027,0| 26,719,0| 18,466,0| 24,609,0| 16,506,0) 45,155,0| 885,589,0 
Gold with Federal Res. Agents..| 59,705,0/ 297,165,0/111,795,0/134,576,0) 41,439,0| 25,480,0/179,225,0) 51,720,0) 22,737,0) 57,643,0) 14,348,0) 91,927,0/1,087,760,0 
Gold redemption fund -....-._. 4,446,0| 14,955,0| 5,000,0; 1,560,0} (794,0| 3,684,0| 4,919,0] 2,592.0] 2,620,0| 1,157,0| 1,846.0 61,0] ' 43,634, 
Total goid reserves. ._..-..- 138,918,0| 709,721,0|176,799,0/213,240,0| 74,998,0| 49,030,0/276,171,0| 81,031,0| 43,823,0] 83,409,0| 32,700,0|137,143,0|2,016,983,0 
Legal-tender notes, silver, &o-. | 2,074.0] 45,705,0| '867,0| 395.0] 864.0] 164.0 1,430.0) '798,0 74,0} 291,0)  635,0) 214,0) ° 53,511,0 
FAS TEI 000 none no-—~ 140,992,0| 755,426,0|177,666,0|213,635,0| 75,862,0] 49,194,0|277,601,0' $1,829,0| 43,897,0| 83,700,0| 33,335,0|137,357, 
Bilis Guneumtel | for members and 0 29,0 57 ,0/2,070,494,0 
Federal Reserve banks... ._. 81,985,0} 584,099,0] 99,693,0] 97,547,0| 64,207,0| 55,042,0'244,359,0] 60,812,0| 64,815,0| 57,337,0| 45,572,0| 86,531,0!1,541,999,0 
Bilis bought in open market_.-.| 29,353,0} 120,762,0| 8,856,0| 27,653,0] 4,649,0| 3,536,0| 16,549.0| 1,619,0| 259,0|  136,0|  554,0| 19,915,0| '233'741.0 
Total bills on hand. - ----.- - 111,338,0/ 704,861 ,0}108,549,0/125,200,0| 68,856,0) 58,478,0/260,908,0) 62,431,0| 65,074,0) 57,473,0| 46,126,0|106,446,011,775,740,0 
U. 8. long-term securities __-_- 742,0| 1,450.0] 1,347.0] 2,292,0] 1,233.0]  620,0| 4.508.0| 1.154,0| 116,0| 8,868,0| 3,977,0| 3.461,0| ' 29'768.0 
Seen eee ----- 1,416,0| 13,881,0| 1,211,0| 1,725.0] 1,510,0| 991.0} 2/112/0| °321/0] 940.0] 1,269.0] 1,651.0] 1,003.0} 28'030,0 
All other earning assets.-.-----| = ------] --------| ------| ------1  ------ At onan a tec. heen otatinak ikke 75,0- 
Total earning assets... __.- 113,496,0| 720,192,0|111,107,0|129,217,0| 71,599,0| 60,156,0|267,528, ' 66,130,0| 67,610,0| 51,754,0|110,918, 
Uncolleeted items (deducted from e 528,0) 63,906,0| 66,130,0 8,0|1,833,613,0 
COPED .- 0-2 --w- nomen 43,491,0} 172,017,0| 64,461,0} 55,102,0} 40,713,0) 31,661,0} 76,474,0| 41,854,0| 14,373,0| 53,514,0| 22,792,0| 25,925,0| 642,377,0 
5% redemption fund against Fed- 
~_—s mo bank Oe0es...---} -.--~- 424,0 50,0} -..=...| -....- 18,0 SOME onsite BE ta 400,0 137,0 84,0 1,313,0 
“5 PP non=es2-ens 849,0)  1,973,0] 1,665.0} —597,0| 828,0|  757,0| 1,565,0| —661,0| ~202,0} 9180) 779.0) 1,382.0] 12/076,0 
Bt ee onenn enna 298,828,0]1,650,032,0/354,949,0|398,551,0]189,002,0/141,786,0|623,368,0]188,150,0]124,602,0/206,142,0/108,797,0|275,666,0|4,559,873,0 





| seat 20,109,0} 7,334,0) 8,751,0) 3,948.0 ates 10,796,0} 3,721,0 ,883,0} 3,590,0) 3,059,0) 4,521,0) 78,359,0 
Se pee ’ J 216, aanped 


2 
649, 
25,259,0| 31,789,0} 16,928,0) 20,979,0} 6,138,0) 8,011,0} 33,839,0) 9,158,0) 8 
90,751.0 661,057,0} 92,549,0/110,500,0) 47,152,0) 34,510,0/194,153,0| 50,724,0| 36,1 
9 















































0} 11,890,0} 6,284,0] 18,104,0} 197,325,0 

29,0] 60,632,0) 31,659,0) 55,286,0/1,465,102,0 

Collection items 31,988,0| 123,988:0| 45,570,0| 43,222.0] 33,469,0| 21,738.0| 47,086,0| 35,396.0| 9,897.0| 29.538,0| 13,624,0| 26,124,0| '461,640.0 
Oth. deposits incl. for Gov’t cred | ______ UG CREME sina Or Reese RM. See 168,0 ge apa Oa 2,724,0| 119,960,0 
Total gross deposits. -...__.. 147,998,0} 933,665,0)155,047,0/174,885,0| 86,759,0| 64,287,0|275,078,0) 95,446,0| 54,997,0,102,060,0) 51,567,0)102,238,0|2,244,027,0 
g. R. notes in actual ciroulation.|141,840,0} 678,298,0)190,452,0|212,398,0| 96,678,0] 73,303,0|328,297,0| 87,705,0| 65,410,0| 90,500,0| 50,384,0|165,414,0/2,180,679,0 
R. bank notes in cire’n—Net.); ______ 5,892,0 547, 7 NY * arenes MBG - 4.00E BE ccscccl: “cccsue 7,998,0| 2,717,0} 1,680,0| 23,964,0 

Ait ‘wee Habilities............ 2,405,0} 11,419,0) 1,569,0} 2,313,0] 1,501,0 860,0) 4,214, 0 1,278,0} 1,274,0) 1,994,0) 1,070,0} 1,813,0} 31,710,0 
Total liabilities -.........._. 298,828 ,0'1,650,032,0'354,949,0'398,551 ,0 189,002 ,0'141,786,0 623,368,0 188,150,0'124,602,0'206,142,0!108,797,0 275,666 ,0'4,559,873,0 





_ *Difference between net amounts due from and net amounts due to other Federal Reserve banks, » Net amount due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS Sept. 6 1918 





















































Two ctphera (00) omttied. Boston. | New York, | pritades. |crecetana. Richm’4.| Atlanta. | Chicago. | St. Louts.| Ménneap.|Kan. Ctty| Dallas. |san Fran.| Total 
Reserve noves— _$ ae aa $ $ et oy ae $ $ s ak ee 
Received from Comptroller ___|198,140,0 1,078,080,0 251,940,0 261,220,0!136,920,0 ge.s000)614.240.0 122,500,0| 84,080,0 123,700,0| 74,340,0 190,760,0 3,057,280,0 
Returned to Comptroller... .. 38,391,0| 243,587,0| 46,237,0 23,044,0) 28,656,0 a ,620,0, 21,274,0) 16,097 “0 21,112,0 17. 978 | 13,369 | 520,568 ,0- 
Chargeable to F. R. Agent_.___ 159,749,0| 834,403 ,0,205, 703,0'238,176,0|108,264,0| 98,657,0 386,120 ,0:101,226,0| 67,983,0 102,588,0! 56,362,0 177,391,0 2, 536, 712,0 
In hands of F. R. Agent.._____. 13,800,0} 92,200 (0 5,120,0| 15,520,0 $100.0 22,205 o 41,720,0) 6,560,0} 1,670,0| 7,720,0 5,825.0) ahaa 216,940,0 
Ps James te . B. Beak Bags 145,949,0| 742,293,0 ison nen alea soe ahebe hn 76,452,0 344,400,0) 94,666,0) 66,313,0| 94,868,0 epee waseas 2,319,772,0 
pete - we 0 5,000,0 163,740.01 obpiitell 23,813,0| -..--- ee eg 13,102,0, _....- 11,081,0' ...._. 219,240,0 
Gold Gove. Fc.. PB. Board-| 47°500'0] iss ese Sla08 SEN 1S eel aaa Saree eel ante el aaeOl wken;g| 7SR2-0) 176.0) 01-000-0 
> Oe 101,921,0' "000,0| 40,000,0| 20,870,0 178,863,0| 49.131, ,300, ,360, ; 
Eligible paper. min. req’d_...| 86,244,0) 445,128,0| 88,788,0| 88,080,0| 61,725.0| 50,972, 0165,175,0) 42,946,0| 43,576,0, 37,225,0, 36,689,0) 85,464, 0, 1,232,012.0 
| | 
oa = ciate catty aciiy -}145,949,0] 742,293,0! 200,583, 0 ,222,656,0 103,164,0 764,044,400. 94,666,0| 66,313 9 94,868,0| 51,037,0'177,391 0. 2,319,772,0 
ered to F.R. Agent... . -../111,338,0| 704,861 r 05.05 194.874 81 66.014.0 51,333,0,260,908,0| 48,305,0 57,434,0, 57,473,0| 46,126,0) 92,950,0 1,719,854,0 
z. = notes ouistand ling. pennies 145,949,0| 742,293,0 200,583,0 222,656,0 103,164,0; 76,452,0 344,400,0 94,666,0, 66,313,0| 94,868,0) 51,037,0 177,391,0 2,319,772,0 
. R. notes held by banks... _. 4,109,0) 63 995, 0, 10,1310) 10,258 | 6,486,0| 3,149 0 16,103 a 6,961,0)  903,0) 4,368,0| 653,0, 11,977,0, 139,093,0 








F_R. notes in actual ctroula’n.'141,840,0! 678,298,0 190,452,0 212,398,0 96,678,0' 73,303,0 328,297,0 87,705,0 65,410,0 90,500,0 50,384,0 165,414,0 2,180,679.0 








Serr. 14 1918.[ THE CHRONICLE 1079 








Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statemen 
shows the condition of the New York City Clearing House members for the week ending Sept. 7. The figures for the sep. 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 








































































































































































































CLEARING HOUSE Net National 
MEMBERS. Capital. Profits. sk 3 — ‘ue am coo 
Week Ending Nat. Banks June 29}| Investments,| Gold. Tenders. | Silver. Federal Legal Demand Time Circula- 
Sept. 7 1918. State Banks June 20 &c. Reserve Depost- Deposits. Depostis. tion. 
= Trust Co’s June 20 Notes. taries . 
Members of Federa! ‘ . Average. — Average. ag ‘sth — see . Ame Aree Anam. 
Reserve Bank. 
Bank of N Y,NBA-_| 2,000,000) 5,267,600 46,664,000 28,000 94,000 87,000 145,000} 5,303,000 34,253,000} 1,852,000 773,000 
Beak of Mashet Co-| 3558000; -7e0400)  eieT on] "80-000 57-0001. 304-000 136/000] sone‘oee 31'424,000| 417,000) 1,890,000 
a te’ Nai - A < ’ ’ ’ ’ ’ bd ® ’ ’ ’ , ’ ’ ’ ’ 
Beer & Ricca Gann in| Matas 00) "Zs ttenml ge 00] 12tma| “Sor.00] $as.90| 24s 9m ean SEHET 00 8.100,00 
of A’ ne o A . » ’ , , ’ ’ ’ ’ ’ o Sewell -@tasteoanal esamena 
National City... --_- 25,000,000) 49,578,000} 563,931,000; 8,234,000 3,055,000 798,000) 1,563 ,000| 97,034,000 ,914, 12,824,000; 1,445,000 
Chemical National.._| 3,000,006) 9,222,500 87,367,000 177,000 289,000 268,000 757,000 ,249, 62,833,000; 4,119,000 ,000 
Atlantic National --_- 1,000,000 850,700 17,505,000 82,000 80,000 182,000 108,000! 2,032, 14,213,000 652,000 143,000 
Nat Butch & Drovers 300,000 95,900 3,259,000 12,000 48,000 46,000 ,000 299,000 fe eee 295,000 
American Exch Nat.| 5,000.000; 5,753,000 123,485,000) 559,000 173,000 383,000 549,000} 12,842,000 92,226,000; 6,080,000) 4,923,000 
Beran of Comm.) 26000 00) 735-300] Rsriann) _{0°000| aan.00o|ais'om| 253-000 “ts-00 ge 8 tien 
Ds teh e phe em ome s * . ’ ’ ’ , , , { ’ ’ ’ ’ SOO  sdeasowe 
Chat & Phenix Nat-. 3,500,000} 2,735,100 94,726,000 790,000 450,000 823,000 2,193,000 10,394,000 73,901,000; 7,625,000} 2,242,000 
Hanover National. _. 3,000,000) 17,710,700; 133,035,000; 4,161,000 289,000 551,600 445,000) 15,543,000 197 FIBER wc caks 200,000 
Citizens’ National __ 2,550,000} 2,861,200 42,336,000 0,000 hago Prvpees 302,000; 4,476,000 29,156,0 273,000} 992,000 
Metropolitan _-..._- 2,060,000! 2.207,700 28,399,000 667 ,000 rg ° yond 635,000; 4,236,000 pT | RI, eee RE 
Coe renee ai] 150880) 7aus 30] “Aptiz-ono| "zo.ooo| suz.oe| "46.00 “stem "4 12 9 practise ere 
Importers & T at| 1,500, 398, ,114, 2 ’ , J ,272, Ce co . 
National | SORENESS ae yo leg 202,177,000 arn — — oe 19,393,000 147,204,000! 3,976,000 me 
? t ’ . , . , , ’ ‘ , , , ed ’ 
rede agg Fone aga 3,000,000} 3,886,300 18,283,000 57,000 5,000 231,000 232,000: 2,025,000 18,567,000) - 2.205% 645,000 
First National_-_-_-_-_- 10,000 ,000 30,492,500 257,851,000 11,000 383,000 739,000 423,000; 19,270,000 157,646,000; 1,919,000) 8,438,000 
Irving National__-_-_- 4,500,000; 5,609,700 94, : ,000, 1,021,000 365,000) 1,833,000 836,000; 14,812,000 96,206,000 57, 600,000 
Secceuny onal] time) sgnooe] "Sgane] So:o0o| ga'000| | ‘iaonn| “os.so| isa: sorr om] 107-00) | 3.000 
n Sig EPSRC A ’ A ° ’ ’ , ’ ’ oo, " ent: omheuenet wwe 
Chase National-__-__- 10,000,000} 12,863,300; 298,494,000; 2,603,000 2,120,000) 1,624,000} 1,343,000; 40,370,000 255,244,000) 12,352,000} 1,100,000. 
Fifth Avenue._.___- 200,000' 2,347,800} 16,994,000 i ,000 9,000; 398,000) 2,341, et) ROR CE AS 
Commercial Ese -| 200.0] Sit700| S:59r'90o| do'00u] 28/0001 s45'000| ra0'000) ges 0  giesetis eerie 
mmonweaith..... * ‘ ’ : , ’ ’ ’ ° Jeet Staetene* . eaiemue 
sees Magee | \gn'oeo| 19ra00) Ti-sreanm) 129%) %95:900) ir5Bm) MHE8'900) 280-00 ‘sss o) 20°90] asso 
Nat puke . ’ ’ ’ UU) -------- , ’ oO ’ ’ ’ ’ ’ 
Fifth National_-_--_- 250,000 421,700 8,053,000 38,000 23,000 69,000 149,000 731,000 5,837,000 207 ,000 249,000 
a National... 1,000,000} 3,607,600 45,676,000 346,000 248,000 113,000 395,000; 6,386,000 43,521,000 40,000 70, 
Liberty National.____| 3,000,000} 3,985,400} 70,673,000}; 129,000 14,000 . 378,000} 10,157,000 63,944,000] 2,265,000; g 
Coal & Iron Nationa)} 1,000,000 932,100 12,790,000 6, 71,000 120,000 491,000! 2,064,000 13,044,000 65,000 415,000 
Union Exchange Nat 1,000,000} 1,247,100 13,991,000; 13,000 43,000 261,000 144,000; 1,172,000 11,546,000 417,000 399,000 | 
Brookiyn Trust Co_. 1,500,000} 2,227,500 35,876,000| 72,000 40,000 126,000 406,000 26,990,000} 4,111,000)  ...-.-_- H 
Bankers Trust Co__ 11,250,000) 14,842,300] 256,263,000 93,000 130,000 75,000 621,000) 28,833,600 219,923,000; 15,103,000) _....-.- ; 
U 8 Mtge & Trust Co} 2,000,000) 4,791,000 61,484,000 338,000 98,000 86,000 303,000 ’ ,000 52,051,000; 2, Sn ee 
Guaranty Trust Co__| 25,000,000} 26,725,700! 476,496,000; 1,782,000 119,000 308,000) 2,366,000; 49,510,000 377,642,000} 26,168,000) ...----- 
Fidelity Trust Co__. 1,000,000] 1,288,600 11,242,000) ,000 34,000 52,000 ,000 ,155,000 ,302, SE Gad nnae 
Columbia Trust Co-_- 5,000,000} 6,693,200 88,879,000 26,000 42,000 323,000 507,000} 8,817,000 63,774,000) 11,350,000) _....-_- 
Peoples Trust Co___. 1,600,000} 1,274,400 25,102,000 55,000 83,000 285,000 468,000; 2,320,000 22,910,000; 1,661,000) ....--_- 
New York Trust Co. 3,000,006) 10,510,700 89,968 ,000 ,000 3,000 ¢ 228,000} 7,872,000 54,949,000} 3,088,000} __..---- 
Franklin Trust Co__- 1,000,000; 1,106,900 19,762,000 82,000 22,000 144,000 190,000 ,036 ,000 14, ,000; 1,760,000); _..---.. 
Lincoln Trust Co-__-_- 1,000,000 552,100 15,110,000 14,000 13,000 92,000 262,000; 1,851,000 12,306,000} 1,781,000) _...---- 
Metropolitan Trust__| 2,000,000; 4,312,600 53,807 ,000 290,000 39,000 ,000 484,000| 3,707,000 31,089,000} 1,148,000) _.-..---. 
Naseau Nat, B’klyn_| 1,000,000) 1,170,100 12,950,000 8,000 96,000 209 ,006 7, 1,203 9,116,000 3,000 50,000 
Irving Trust Co_._.- 1,500,000; 1,100,700 37,205,000 112,000 268,000 464,000) 1,646,000} 4,800,000) -....--- 35,373,000} 1,161,000) ....---- 
Farmers Loan & Tr_.| 5,000,000) 10 144,342,000) 3,759,000 22,000 60,000 241,000) 16,958,000} -...---- 116,211,000} 9,938,000) -..----- 
Average for week __|192,900,000 4,388 ,451,000/35,344,000| 11,733,000) 18,713 ,000}30,108,000}528,611,000} -...---- 3,657 ,272 ,000) 158 ,290,000)35,721,000 
Totals, actual conditijon Sept. 7 4,409,882 ,000/ 35,196,000) 11,896,000} 18,081 ,000/30,725 000/537 906,000 3,651,278 000/158 ,526,000/35,613 ,000 
Totals, actual conditijon Aug. 31 4,292,323 ,000/34,792,000/ 11,516,000! 18,909,000) 29,986 ,000/523,628,000 3,569,526 ,000/158,424,000/35,705,000 
Totals, actual conditijon Aug. 24 4,322,.674,000|35,404 ,000)| 11,960,000; 19,601 ,000/31,545,000}522 225,000 3,523 ,624,000/159,520,000/35,806,000 
Totais, actual conditijon Aug. 17 4,376,213,000|35,333 ,000)12,346 000) 19,951 ,000/29,561 ,000/489,122 ,000 3,499 ,004,000/160,725,000/35,593 ,000- 
Ss aS == = ——S——SSe | | Se 
State Banks. Not Memibers of Fedieral Reserce |Bank. 
Pevpidee occa Seon] Seco! “Sisto, "an'9g] Teena) "72'9] Sarge] 2:00) ~ secon) "SRattm| 800} oor 
_ ee eae ’ . ,188,000 50, : , ; 27, : tPF: 
Bowery ...--------- 250,000} _ 810,900] 41890000} 284,000] 18,000 8,000| 260,000] 273.000] 20,000 4,560,000] ° 5,000] _.----.- 
N Y Produce Exch..| 1,000,000; 1,159,800) 19,924,000) 1,295,000} 497,000} 393,000) 547,000} 1,277,000) 105,000 SOIR  sacuiGank \ocemk 
GNOD nck nite cciase 2,000,000 434,200} 31,618,000] 2,004,000} 566,000) 378,000) 945,000) 1,583,000 41,000 30,257,000 90,0001 <cncnus> 
Totals, avge for wk} 3,950,000) 4,402,300 75,512,000; 4,432,000) 1,259,000 992,000} 2,958,000} 4,012,000 186,000 74,859,000 SORE: cnkicnian 
Totals, actual conditijon Sept. 7/---.--.----- 76,219,000) 4,457,000) 1,284,000] 1,053,000) 3,060,000 4,047,000 288 ,000 75,658 ,000 42,000} ....-.-- 
Totals, actual conditijon Aug. 31)---------- 73,570,000] 4,460,000} 1,034,000] 1,041,000) 2,986,000] 4,210,000} 250,000} 74,630,000 GRE geaacken 
Totals, actual condttijon Aug. 24|---....--- 74,642,000] 4,470,000] 1,088,000) 1,037,000| 2,900,000} 4,029,000 70,000 74,910,000 Baa 
Totals, actual condition Aug. 17|----.-.--- 75,094,000] 4,483,000} 1,146,000] 975,000! 3,068,000] 4,095,000} 654,000) 74,095,000 SE AOTE dnedancs 
Tite G ws Not Mem ett oie Fedleral Reseroe | Bank. 000 62,000 435,000} 2,463,000 665,000 23,209,000 656 ,000 
uar = 000, 834, 38,954,600 94, 143,000| 162, 35, 2,463, J 209, ot eee eee 
Lawyers Title & Tr_.| 4,000,000) 5,205,300) 23,169,000) 450,000 187,000 59,000 149,000} 1,409,000 193,000 14,780,000 SE: «cucsann 
Totals, avge for wk} 9,000,000) 17,040,100 62,123,000 544,000 330,000 221,000 584,000| 3,872,000 858,000 37,989,000 GUO cnseccue 
Totals, actual.conditijon Sept. 7/}.-.-...----- 62,063 ,000 537,000 332,000 258,009 620,000} 3,927,000 713,000 38,168,000 SEE hc cnsh we dtmies 
Totals, actual conditijon Aug. 31/-.-....---- 62,432,000 544,000 323,000 169,000 730,000} 4,167,000 470,000 38,265,000 OE in ac re 
Totals, actual conditijon Aug. 24/--.-----.--- 62,688 ,000 744,000 316,000 156,000 548,000} 3,978,000 632,000 38,635,000 St neenccas 
Totals, actual conditijon Aug. 17|.-.-------- 64,111,000 825,000 353,000 165,000 525,000} 4,127,000 559,000 38,537,000} 1,008,000) -.....--- 
Grand aggregate,avge|205,850,000|359,815,000|4,526,086,000/40,320,00013,322,000|19,926,000/33,650,000|536,495,000| 1,044,000|a3,770, 120,000] 159,265,000|35,721,000 
Comparison prev wk-}-........-|---------- +78,383,000| +357,000| +34.000/-1,301,000|-1,895,000| + 19953000] +165,000] + 124,686,000) +1,132,000) —22,000 
Grand ag’gate. actual] condition jon Sept. 7/4,548,164,000/40,190,000|13,512,000119,392,000|34,405,000|545,880,000| 1,001,000|b3,765, 104,000] 159,486 ,000|35,613,000 
Comparison prev wk.|_....._.__}---.------ + 119839,000} +394,000] + 639.0001 —727,000| +703,000|+ 13875000} +281,000] +82,683,000} +83,000) —92,000 
|] SS Oo OOS Ol —_—S SS 
Grand ag’gate, actual] condition |Auc. 31 -_.|4,428,325,000|39,796,000|12,873 000120, 119,000/33,702,000|532,005,000| 720,000] 3,682,421 ,000|159,403,000|35,705,000 
Grand ag’gate, actua‘! condition |Aug. 24-_._|4,460,004,000/40,618,000 13,364,000 20,794,000 34,993 ,000/530 ,232 ,000 702,000| 3,637,169 ,000) 160,598 ,000/35,806,000 
Grand ag’gate, actual} condition |Aug. 17--_/4,515,418,000/40,641 ,000|13,845,000/21,091 ,000|33,154,000/497 344,000 1,213,000} 3,611,636,000|161,814,000/35,593,000 
Grand ag’gate, actual condition /Aug. 10__.'4,546,751,000'40,277,000 14,112,000'21 ,348 ,000'35,059,000'507 ,577 ,000 2,131,000! 3,605,662,000'158 ,904,000 35,736,000 

















a U. 8. deposits deducted, $218,717,000. b U. 8. deposits deducted, $231.947,000. c Includes capital set aside for foreign branches, $6,000,000. 


STATEMENTS OF RESERVE POSITION. 


















































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserce tn Total Reserve Surplus from Reserve in Total Reserve Surplus 

in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek| tn Vault. |Depostiartes| Reserve. Required. Reserve. |PreviousW eek 

Members Federal 3 3 < s S $ $ $ a s s + 
Reserve Bank~ a 537,906,000 537,906 ,000|479,421,920 58,484,080) +3,647,180 b 528,611,000|528,611,000|480,194,060| 48,416,940) +3,727,040 
State bank...._-_ 9,854,000} 4,047,000! 13,901,000! 13,618,440 282,560 —15,040| 9,641,000) 4,012,000) 13,653,000] 13,474,620 178,380 —6 ,660 
Trust companies*} 1,747,000; 3,927,000; 5,674,000) 5,725,200 def51,200 —244,450| 1,679,000) 3,872,000) 5,551,000) 5,698,350) def147,350 —89,100 
Total Sept. 7] 11,601,000/545,880,000|557 ,481,000/498,765,560| 58, 3,387,690! 11,320,000/536 ,495,000|547 ,815,000/499,367,030) 48,447,970 +3,631,280 
Total Aug. 31-| 11,401,000/516,542,000|527.943.000|483. 126,310 44,816,690 +3'387,780| 11,287 .000|532,005,000|543,292,000|487 ,964,250| 55,327,750) —4,027,480 
Total Aug. 24_| 11,419,000|509,063 ,000|520,482,000|479.553,090| 40,928.410| —4,686.810| 11,259,000|530,232,000/541,491 ,000|482,135,770| 59,355,230) + 29,281,150 
Total Aug. 17_! 11,367,000'504,870,000'516,237,000'479,994,900' 36,242.100' —9,086,290' 11,540,000'497,344,000 508,884,000'478,809,920' 30,074 ,080'—10,765,300 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks. 
Includes also amount of reserve required on net time deposits, which was as follows: Sept. 7, $4,748,700; Aug. 31, $4,713,690; Aug. 24, $4,792,590; Aug. 17, $4,752,540. 


b This is the reserve required on net demand deposits in the ease of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 7, $4,755,780; Aug. 31, $4,752,720; Aug. 24, $4,785,600; Aug. 17, $4,821,750. 

c Amount of cash in vault, whieh is 20 longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Sept. 7, $95,898,000; Aug. 31, $98,622,000; Aug. 24, $98,968,000; Aug. 17, $99,565,000. 


d Amounts cf cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Sept. 7, $95,898,000; Aug. 31, $95,203,006; Aug. 24, $98,519.900; Aug. 17, $97,191,000. 
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ment reports weekly figures 




















showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: ia atinas dea @: State Banks. Trust Compantes 
Sept. 7. (Dtfferences from Sept. 7 Dtfferences from 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 1918. <r le 1918 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | vr pr week 
¢ Banking Department. Differences from $ $ $ $ 
— aioe Ce meetin Beem ae 
REESE RTA ane EEN $723, ¢ ec. 2, vs 23 of June ’ » Swiiedaidon é J SEMPRE AE 
Loans and nero 5 GEE DY RTE 0, a Dec. 209 3 and investm’ts| 478,183,300 Inc. 7,218,100/1,941,952,000 Ine. 30,266,900 
| eng Be aie eae Raa ea 14,882,200 Ine. 742,700 | Specie.......------ 11,.855,800| Inc. 190,300 14,572,000 Dec. 119,100 
Deposits with the F. R. Bank of New York..------ 55,965,900 Ine. 708,200 | Currency & bk. notes| 24,993,700|Dec. 91,600} 16,754,600 Dec. 1,238,500 
Total G6PCMNS..--9-2-0-0----n0--z----------<-- 775,806,009 Ine. 16,082,900 | Depostts WRB EBS! 205 sonlinc. 208,400] 195,114,800'Ine. 2,963.800 
m reserve de- o Saw +395, . y 114,  * 
pe bp ny dew ty +e <* —eecleritee: 576,317,200|Ine. 1,716,206] 1,969,252,100 Inc. 25,909,700 
panies in N. Y. City, exchanges and U. 8. deposits 705,063,900 Inc. 12,334,900 | Reserve on deposits. 98,487 ,600|\Inc. 2,193,300, 290,571,600 Inc. 4,941,600 
a in nemeenennacaee 128,362,000 Inc. 6,269,300 | P. C. reserve to dep. 21.7%\Inc. 0.2% 18.3% Dee 0.1% 
> 20.4%. 
Percentage of reserve % RESERVE. 
—~Siate Bante ary Compania Boston Clearing House Banks.—We give below a sum- 
ee re aod asi ond... 16,311,900 11.92% 31'848.500 6.36%, | Mary showing the totals for all the items in the Boston 





Clearing House weekly statement for a series of weeks: 
Total $28,921,200 22.67% $99,440,800 19.86% 

The averages of the New York City Clearing House banks 

and trust iouabiee combined with those for the State banks 


BOSTON CLEARING HOUSE MEMBERS 

































































and trust companies in Greater New York City outside of ea. | coe ook | | 
the Clearing House are as follows: —- - | - 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Cireulation..--....-------- 4,763,000 Dec. 10,000 4,773,000! 4,770,000 
ttted Loans, dise’ts & investmente |494,005,000 Inc. 15,812,000 473.,193.000 483.701,000 
eee ae ee a Individual deposits, inel.U.8 |429,883,000 Inc. 14,743,000 415.140.000 427,485,000 
Due to banks........_---- 112,822,000 Inc. 4,456,000 108,276.000 112,958,000 
Loans * Toatai |Resercein | Time deposits....._...-----| 15,914,000 Dec. 764,000 16,678,000, 16,790,000 
Week and Demand Legai Cash in | Depost- Exchanges for Clear. House_| 16,161,000 Inc. 2,785,000 13,376,000) 12,873,000 
Ended— investments| Depostis Specte. | Tenders Vault tartes. = oe ae eck Hage nye Say fie aee oF tae eae myn 
~ - —_— ash in ban pn F.R. Ban ’ ’ ne. ’ ’ , 5 ’ ’ 
: oa $ % $ x Reserve excess in bank and 
May 11-.-.-----|5.306,256,9|4,415,207,5| 91.076.0| 85,279,8|176,355,8|573.373.4 | Federal Reserve Bank.._.! 12,574,000 Inc. | 127.000 12,447,000! 11,735,000 
SOE Dic snananeis 5,368,727,3|4,302,189,7| 89,363,8| 83,001,4|172,365.2|567.941.1 
lg peneeeea eer tier aire ear a Bee earl 1a tia ; mn 
June 1-......-- 5,290,958 ,7|4.422,114, 129, : 9,572 ,6|575,891, —_ i i i 
BD. Bocnce cuss 5.255,139,0)4,454.909,7| 81.594,4| 87.724.4|169.318,8|570.049.4 Philadelph h = % s ° so a gg ——— Hou 
} 7 | anaes 5.293.378.3 4.473.200.6 82.146.6 86.257 .3|168.403,9 581 9417 statement pod the wee By ne Sept. 7, bie mies orca 
Fane B3..cccccn- 5,242,919,0|4,.433.580,1 450. +787 ,6| 169,238, 047, i wo W recedi 1 ws. 
SE Wi vomsicissrin ,147,055,5|4,401,117,1| 80.119,9| 89,726.9|169,846,.8/669.593.9 figures for t yA . ne, P : the F ion ‘ao 7 sented 
DRE Miemeninniss 5,107.950,8| 4.335.634.9| 78.499.8| 88.676.0|167.175.8|586,136.5 | requirements for members oO e Federal Reserve system 
way bo eoeeenen> rey rt eases ba dig ey ores gens are 10% on demand deposits and 3% on time deposits, ail 
uly 20...------ ’ * . . . S . , et OO, Pe +) 095,46 . - se 2. 
tay $7......--- 5,058,802.7|4.239.295.8| 75,037.7| 87.536,0|162.573.7|561.439,9 | 0 be kept with the Federal Reserve Bank. ‘Cash in 
Aug. 3-.-.----- 5.137.068.5/4,295,324.2) 74.037.6) 88.453.1/162.490.7|578 552.0 vaults” is not a part of legal reserve. For trust companies 
Ug. 10.cccccece * ’ ’ ’ ’ , ” . , . ’ Uid07,*” ° : 
BM Wcvnnswe 5,281 ,063,9|4.317.718,7| 72.650,0| 90,058.1|162,708,1/549.748,1 | 2Ot members of the Federal Reserve system the reserve 
Aug. 24....2---- 5,230,921,4)4,314,490.2| 72.419.2| 86.569.3/158.979.5'551.742.5 required is 15% on demand deposits and includes “‘Reserve 
MR Mi ncodcusin 5,173,081,5|4,406,150,0| 71,853,1| 86,335,2|158,188,3 558,574.4 | gi Sail ail “ ; ” 
at eA 3249,106,514.475,183,9! 70,700.11 87:712.11198,412.2 683,454.8 | With legal depositaries” and “Cash in vaults. 
*Included with ‘Lega! Tenders” are nationa) bank notes and Fed Reserve notes Week ending Sept. 7 1918. 
geld by State banks and trust cos., but not those held by Fed. Reserve members. Two ctphers (00) omittes semitone 7 _—- 
Sec Memb'rs 0 : i : 
In addition to the returns of ‘State banks and trust com- P.R. Sve Cos Total. 
Sem : 2 : * . 
on in New York City not in the Clearing House,” furnished | Gooiai____......... _.. | $27,975,0' $3,000,0 $30,975,0| $32,975,0| $32,975,0 
y the State Banking Department, the Department also | Surpius and profits __- 75,869,0 94'439.0 go3308.0) | 84.321.0) 84,051,0 
j i j ; H Loans, dise’ts & investm’ts} 589, ,0| ,183, : .0| 609,456,0' 613, 0 
presents a statement covering all the institutions of this | fotnanzes tor Cleat House| 25;564.0| - '444°0| 265008.4| 24.468.0! 24,595°0 
es mo City of — dojo 4 sé : Due from banks....-.> | 128,423,0 33:9 128-458.0) 129.226.0| 134,081,0 
or definitions and rules under which the various items | 99°* deposits. ----.---- 166,427 ,0 39.0, 106,806.0| 163.500.0) 106.494.0 
; {ndividual deposita.- 438.910.0| 15,851,0) 454.761,0| 453.776.0| 447,692,0 
are made up, see “Chronicle,” V. 98, gogo : Time deposits.....___- 5,090,0) 16380" a 5,090.0, 3,457.0) 3,452.0 
€ provisions 0 e® law governing the reserve require- Total deposits. <svnean| COLO 4a 6,290,0, 626,717,0 621.123,0) 617 ,638,0 
ments of State banking institutions as amended May 22 | 2S: deposite(not included) csiral 77777 | 32.288.0) 29.000.0| 39,4860 
k i ul S as Res've with Fed. Res. Bk.| 49,117,0| _----- | 49,117,0| 47.787,0) 48,231,0 
1917 were published in the “Chronicle” May 19 1917 (V. Reeve with legal depostt’s| | =... 2,055.0) 12°055-0), ,2-169.0) 127180.0 
H H : cg 6 eee 5,732, ’ * ° 909, ’ 5 
104, p. 1975). The regulations relating to calculating the | Tota: reserve &.cash held.| 64,849.0| 2,823.0! 67.672,0|  66.865.0| 68;182.0 
8 wha uctions are permi in | Reserve required._....._|  45.287,0| 2,371.01 47,658,0| 47.498.0) 46,647,0 
amount of depogits and what deduction tted 
the compu tation of the reserves were given in the *“*Chronicle”’ Excess res. & cash in vault 19,562,0! 452,01 20,014,0) 19.367.0! 21,535,0 








April 4 1914 (V. 98, p. 1045). 


a 


*Cash in vault is not counted as reserve for F. R. bank members. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 








































































































N@ 
CLEARING Captial Profits Loans, 
NON-MEMBERS. Discounts, "oY —— ‘Soum | Nattone 
Nat. banks June 29) | Investments. Legal & Federal ai tth al Na@ Ne Bank 
Week Ending Sept. 7 1918 {Bist banks June 20 ae. Gold. Tenders. Btoer Reserce done - a Demané Time Circule- 
Trust cos. June 20 Notes. tartes. tartes. Depostts Depostie. ton. 
Members of Average. Average. ; 

Seite te teak . s a ~~ a an. ane — soem. anmgee. aoe at” ian 
Battery Park Nat. Bank....| 400,000] 561,000} 9,618,000 11,000 15,000} 27,000} 112,000] 1,349,000} 253,000} 7,666,000 78,000} 194,000 
New Netherland Bank..---.| 200,000] 204.600] 3,545,000 37,000 ,000 69,000 Y 98,000] 170,000} 3,815,000 oy Biapiaeersealed 
W.R. Grace & Co.'s bank.._.| 500,000} 664.500] 5,617,000 3,000 — EepaRecaicaast Beebe erie 662,000; _...-- 3,577,000} 720,000} __._.. 
Firs! Nat. Bank, Brooklyn..| 300,000} 665.000] 7.387.000 13,000 11,000} 140,000} 108,000! 580,000} 442,000] 5,683,000} 551,000! 295,000 
Nat. City Bank, Brooklyn..| 300,000} 603,900] 6.214.000 1,000 18,000 72,000} 104,000] 717,000| 656,000} 5,359,000} 465,000/ 120,000 
Firs: Nat. Bank, Jersey City; 400,000] 1,308,200] 8,616,000 81,000] 273,000 45,000} 164,000} 883,000} 2,809,000} 7,117,000); ------ 398,000 
Hudson Co. Nat., Jersey City} 250,000] 785.100] 4/600,000 1,000 6,000} 57,000} 131,000! 268,000} 797,000} 3,432,000) 483,000} 197,000 

Me adkttunatied Aamde xa 2,350,000} 4,792,300] 45,597,000; 207,000) 328,000} 410,000} 717,000! 5,057,000| 5,127,000} 36,649,000} 2,390,000] 1,204,000 

State Banks. 
Not Members of the 
si Pee jo o oearee Bank. 

ok of Washington Heights. 100,000} 478,000} 2,359,000 70,000 5,000 45,000} 142,000! 127,000 17,000 RS GEES Se renrd 
Cotenies Bank Eitimenceses 500,000} 1,040,300) 9,680,000} 357,000} 288,000} 459,000] 210/000] 611.000 SE RE? Seeecead  deeenn 
Cotmata Bask. -....-.--- 1,000,000} 627,100] 13,955,000] 664,000} ______ 330,000} 483,000] 679,000] --_--- 11,960,000} 140,000) _____- 
Pemmeweees Bank .........- 500,000} 168,800) 5,284,000] 150,000 11,000} 50,000} 411,000} 265,000) -___-- 4,978,000] 368,000) -___-- 
ono: so gy ale eee 200,000 600} 8,031,000 1,000 54,000} 181,000} 236,000] 960,000} 203,000} 7,593,000! 131,000} -.._.. 
Zerbvite Beak. .-..-.-...- 100,000] 573,900) 7,753,000} 270,000] 110,000] 525,000} 139/000] 417.000) __.__- 8,363,000 T° Geena 
Ne ede Rank’ porooklyn.| 1,600,000] 833,900 24,062,000] 116,000] 312,000] 545,000] 1,250,000] 1,469,000] 508,000] 24,486,000) 58,000] --~=-- 

e » Brooklyn..| 200,000 600} 5,014,000 28,000 16,000} 133,000} 221,000 35,000} 331,000) 4,360, 400,000; ------ 

Total ..---....-.-.--.... 4,200,000) 4,481.200| 76,138,000] 1,656,000] 796,000 2,288,000] 3,082,000! 4,763,000] 1,449,000 74,054,000] 1,168,000} _____- 

Trust Companies. rea 
Not Members of the 
- Fe aap Seeerse Bank. 

am on Trust Co.,Brooktyn} 500,000) 1,012,400] 8,122,000] 369,000 15,000 20,000} 76,000! 287,000} 294,000} 5,777,000) 1,132,000) -...... 
Mechanics’ Tr. Co., Bayonne} 200,000] °368,600| 8°363'000 17,000 25, ,000} 102,000] 5695000] 243,000} 5,168,000] 3,268,000} ___._. 

Total .....-..---.-----.- 700,000} 1,381,000} 16,485,000] 386,000} 40,000] 100,000] 178,000} 856,000] 537,000} 10,945,000] 4,400,000} _____- 
Grand aggregate........... 7,250,000) 10,654,500/138,220,000] 2,249,000] 1,164,000] 2.798 958 1,204 
inmin wus ea) wenne 1220, ,249, ,164, -798,000| 3,987,000/ 10,676,000] 7,113,000}a121,648,000) 7,958,000) 1,204,000 
on ET sonvescoe Fae decrease FB aatne Plbraen. aa States bane so mh .. Pam Laan Bans. Aca 

rand aggregate Aug. 31_...| 7,595,000/11,569,700/137,300,000| 2,255,000] 1,089,000| 2,793,000] 3,957,000110,675,000| 7,309,000| 121,174,000] 7,809,000] 1,200,000 
Grand agerenate Aug. 24... 7.895.000 11,486.30 140,801,000 2,261,000} 1,390,000 2.704.000 3,964,000 10,712,000] 7,543,000 120,345,000] 7.750.000 1,208,000 

rand aggreg Ug. 17...) 7,595. 466. 476, .295,0° 038, 666, ,160,000! 10.639, ,159,000 107, 715, 204, 
Grand aggregate Aig. 10. --.! 7.595 90111 3446 .6991154'991.000! 2'329'000! 1'511,000! 3.994.990 3907-079 it 113.090 Horta 124.149 VV 12.797 WN’ 1.505.000 








a U. 8. deposits deducted $5,262,000, 
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Bankers Gazette. 


Wall Street, Friday Night, Sept. 13 1918. 

The Money Market and Financial Situation.—The 
security markets have reflected the uncertainty which exists 
in financial circles regarding the restricted condition of 
money market, the Government railroad contract, the prob- 
able effect of the new tax schedules upon the industries of the 
country and the withdrawal of so large a portion of the work- 
ing force from every department of activity for military ser- 
vice. One hears of no grumbling or holding back, however, 
in the financial district. The sacrifice is being cheerfully 
and confidently borne. But naturally there lingers in every 
mind a feeling of awe at the magnitude of the job we have un- 
dertaken and a “nameless longing” to know for how long and 
to what extent the resources of the country are to be drawn 
upon before it is finished. 

For these and perhaps other reasons, business at the Stock 
Exchange has been chiefly of a negative character, and rail- 
way and miscellaneous securities of all kinds have declined. 
Practically all the war news has continued to be favorable 
for the Allies and again the various foreign bond issues have 
been strong. As an illustration of this movement, the 
French Republic 54s, which a few months ago sold at 94, 
have this week held firm at par. 

The weekly weather bulletin confirmed previous reports of 
damage to corn and cotton, but was more favorable in regard 
to wheat. This most important crop now promises to yield 
a total of almost 900,000,000 bushels, and thus comes next 
to the billion-bushel crop of 1915. 

The Steel Company’s report of a further shrinkage in un- 
filled orders has no significance when, as now, the demand is 
far in excess of the supply. 

The money market remains unchanged in every essential 
feature. 


Foreign Exchange.—There has been some improvement 
in commercial sterling bills during the week, though demand 
and cable transfers are slightly lower. The Continental 
exchanges have been firmer both for the belligerents and the 
neutrals. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 73 @4 734 for sixty days; 4 7540@4 75% for checks, and 
4 764%4@4 7655 for cables. Commercial on banks, sight 
4 75@4 75; sixty days 4 7154, @4 71%; ninety days 4 70@ 
4 70%%; and documents for payment (sixty days) 471@ 
471%. Cotton for payment 475@475% and grain for 
payment 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5.55% for long and 5.48% for short. Germany bank- 
ers’ marks were not quoted. Amsterdam bankers’ guilders 
were 47 13-16@48 5-16 for long and 47 15-16@48 7-16 for 
short. 

Exchange at Paris on London, 26.08 fr; week’s range, 
26.08 fr. high and also 26.08 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 47334 475 4 76 9-16 
Low for the week... 473 4 754 476% 

Paris Bankers’ Francs— 

High for the week... 5 53% 547% 5 46% 
Low for the week. -_- 5 53's 5 50 5 49 

Amsterdam Bankers’ Guilders— 

High for the week-_-- 48 5-16 48% 49% 
Low for the week- -- 46 9-16 46% 47% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 25@15c. per $1,000 discount. San Francisco, par. 
Montreal, $20 00 per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $7,000 Virginia 6s def. tr. rects. at 64 
to 64%. : : aS 

Rarely in a midsummer holiday period has the market for 
railway and industrial bonds been so absolutely lifeless as 
is shown in this week’s record. Not only has the volume of 
business been exceptionally meagre, but a list of 15 represen- 
tative issues shows that not one has made even a small 
fractional advance, and only 4 close without loss. Only 1, 
however, has declined as much as a full point, so the excep- 
tional features are limited to that number. This list in- 
cludes Am. Tel. & Tel., Balt. & Ohio, Burlington, Rock 
Island, Ches. & Ohio, Hudson & Man., Interboro. R. T., 
Int. Mere. Mar., Mo. Pac., No. Pac., New York Cent., 
Reading, So. Pac., So. Ry., Rubber and Steel issues. 


United States Bonds.—Sales of Government bonds at the 
Board include $2,000 4s coup. at 107, Liberty Loan 3%s at 
100.02 to 101.90, L. L. Ist 4s at 95.02 to 95.96, L. L. 2d 4s 
at 94.34 to 98.00, L. L. 1st 44s at 95.02 to 96.00, L. L. 2d 
44s at 94.34 to 98.00, and L. L. 3d 4%s at 95.40 to 97.10. 
For to-day’s [ yinens of all the different issues and for week's 
range see third page following. 
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For daily volume of business see page 1089. 

Railroad and Miscellaneous dcocks.—As noted above, 
the stock market has been weak and, it may be added, it 
has been ype d so since Monday. On that day a 
few issues sold slightly higher than at the close last week, 
but this cmp to strength was feeble and short lived. 
Moreover, the volume of business has diminished day by day, 
and the market as a whole has become tame and most un- 
interesting. In the railroad list New Haven leads with a 
loss of 634 points. St. Paul is down 6 and Union Pacific, 
Canadian Pacific, Northern Pacific, Southern Pacific and 
Reading have declined from 3 to 4 points. 

.These figures seem unimportant, however, when compared 
with a drop of 11 points by General Motors, 9 points by 
Am. Sum. Tobaceo and 5 by Baldwin Locomotive. U. S. 
Steel, again far and away the most active stock traded in, 
has covered a range of 5 points and closes with a net loss of 
34%. When at its lowest on Wednesday it was 814 points 
lower than on the same day of the previous week, and no 
share in either group of stocks has escaped the downward 
movement. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


















































STOCKS. Range for Week. "| Range since Jan. 1. 
Week ending Sept.13. | for 
Week. Lowest. Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. per share.\$ per share. 
Adams Express_-_-._- 100} 200} 50 Sept 9! 51 Sept 7| 50 Septi 80 Jan 
American Express___100 20) 7834 Sept 11) 784 Sept 11)| 80 Feb) 90 June 
AmMaltg lst pfctfisdep., 100| 43 Sept 9| 43 Sept 9i| 42% 43% Aug 
Am = Securities 
pre Yea ee 100} 9134 Sept 10; 9144 Sept 10) 89 94% Mar 
Am Sum Tob, pref..100| 100) 86 Septi3) 86 Sept 13) 81 June 
Associa 2, EN 200; 62 Sept 10) 62% Sept 10) 54 ug 
Atlanta Birm & Atl__100 100} 9% Sept 7| 9% Sept 7) 8 10% June 
Barrett, pref....... 700)1 Sept 9100 Sept 10) 99% 102 June 
Batopilas ...._.____- 850; 1 Sept 10) 1 pt il 1 1% Mar 
Bklyn Union Gas__.100| 200) 81 Sept10' 82 Septii| 78 Feb 
Brunswick Terminal. 100 100} 11 Sept10 11 Septl 6% 16% June 
Buffalo Roch & Pitts.100 10: 70 Sept 9| 70 Sept 70 Jan 
Butterick. ......... 100 100; 8% Sept 7 8%Sept 7| 7% 11% Feb 
Case (J I), pref__._- 100; 100) 83 Septi13) 83 Sept13) 73 8814 May 
Cons Interstate Call_.10| 100) 9% Sept 9| 9% Sept 9) 734 June 
Continental Insur-___.25 100| 51 Sept 9) 51 Sept 9 44 3 July 
Deere & Co, pref___.100 40| 96 Sept 9} 96 Sept 9] 90 Feb 
Elec Storage Battery.100} 200| 52 Sept 13) 5244 Sept 11) 48 July 
Federal M & 8, pref.100) 200| 37% Sept 13) 38 Sept 13) 27 Aug 
General Chemical__.100 2)180 Sept 9/180 Sept 9/165 Aug 
Preferred .......- 100; 500/100 Sept 10100% Sept 9/| 99% Jan 
General Cigar, Inc..100) 1,700) 45% Sept 13! 48 Sept 9j| 34 June 
Gulf Mob & Nor, pf_100 100} 31 Sept13| 31 Sept 13) 27 Sept 
Hartman Corp’n....100,| 100| 48 Sept10) 48 Sept 10) 37 Sept 
Int Harv N J, pref..100| 200105 Sept13/105 Sept 13/105 July 
Int Harvester Corp._100| 1,166) 62% Sept 62% Sept 13) 53 Feb 
Preferred ........ 100| 300105 Sept13\105 Sept 13) 95 Sept 
International Salt.__.100} 100| 60 Sept 9| 60 Sept 9) 53 Sept 
Jewel Tea, Inc..._.. 100; 200| 29 Septi13) 30 Sept 13) 29 Feb 
Kayser (Julius) & Co.100} 200100 Sept 9/101 Sept 9] 95 Feb 
Kings Co El L & P_.100 10 90 Sept 10| 90 Sept 10) 87 Feb 
Kress (S H) Co_---- 100; 200) 55 Septil) 55 Sept11) 50 74% May 
Preeres .....-.- 100 100/103 Sept 10103 Sept 10/100 June 
Manhattan(Elev)Ry.100| 200 96 Sept 11) 9634 Sept 11) 94 ar'l00 May 
May Dept Stores...100| 300) 54 Sept1l) 54% Sept 7) 47 Jan} 544% Sept 
National Acme.....-. 50 100, 3144 Sept 11) 3144 Sept il 26% Jan 33 May 
Natl Cloak & Suit...100 100} 55 Sept13) 55 Sept 13) 55 Sept! 60 Aug 
Preterred ....cc-<e 100, 150/103 Sept 13103 Sept 13/100 Jan/103 Sept 
Nat Rys Mex 2d pf..100') 650 5 Septl1l) 5 Sept 11| 4% May 7% Jan 
N O Tex & Mex vtc.100 100| 20% Sept 13) 20% Sept 13) 17 Apr| 24% May 
New York Dock_-__-100) 12; 20% Sept 10| 20% Sept 10} 18% Jan' 27 May 
Preferred ...--..- 100) 100 48 Sept13) 48 Sept 13)| 42 Jan) 48 May 
Nova Scotia S & C..100' 100 67 Sept 9 67 Sept 9 56% July! 70 Aug 
Ohio Fuel Supply...-25, 400 42 Sept 7/42 Septi1l) 4144 Mar) 46% June 
Owens Bottle-Mach..25) 800 58 Sept13/ 65 Sept 9) 55% Jan) 70% Aug 
Pitts C C & St Louis. 100 200| 54 Sept 9) 54% Sept 9 25% June) 54% Sept 
Pittsb Steel, pref....100} 100 94 Sept 9 94 Sept 9] 90 Apr) 98 Jan 
Pond Creek Coal. .-.-.- 10; = 100; 18% Sept 13) 18% Sept 13) 18 Apr| 20 June 
Royal Dutch rights-_---.- 400) 15 Septi13) 16 Sept13) 15 Sept) 16 Sept 
St L-San Fr pref A_-100} 100 28 Sept 9| 28 Sept 9) 21 Apr 30 Jan 
Savage Arms Corp..100| 100) 74% Sept 7 74% Sept 7) 53 Jan| 80% May 
Sloss-Sheffield, pref.100| 100, 93 Sept 9| 93 Sept 9) 81 Feb) 93% July 
So Porto Rico Sugar.100) 300125 Sept 9/125 Sept 9/125 July|162 Jan 
Standard Milling. ..100 100117 Sept 7117 Sept 7] 84 Jan118 July 
Stutz Motor Car.no par| 700 38 Sept 10) 39% Sept10) 38 Sept\-47% Feb 
Third Avenue Ry--.-100 100; 184 Sept 11) 184 Sept 11) 16 Apr| 21% Jan 
Tidewater Oil_.-_--- 1 100/182 Sept 9/182 Sept 9178 Jani90 Mar 
Tol St L& Western..100, 100) 5% Septll) 534 Sept1l) 5% Sept; 5% Sept 
United Drug, 1st pref_5 200 48 Sept 9 48 Sept 9) 46 Jan) 50 Mar 
U S Express__.-.---- 1 100| 16% Sept 13) 16% Sept 13) 14% Apr 16% May 
U 8S Realty & Impt-_-.1 100) 14% Sept 9 14% Sept 9) 8 Mar 17% July 
Wilson & Co, pref._-1 100, 904 Sept 9| 9014 Sept 9] 9034 Sept) 98% Mar 





Outside Market.—There was little improvement in 
“curb” trading this week from the dull conditions which have 
revailed for some time past. The tone of the market was 
ohio and losses were recorded in most issues—pronounced 
in some cases. Motor stocks were specially weak features. 
United Motors lost five points to 26%, closing to-day at 
2714. Chevrolet Motor after an early rise from 127 to 129 
dropped to 115. Aetna Explosives com. sold down from 
10% to 9% and up to 11% with the close to-day at 10%. 
Burns Bros. Ice com. declined from 361% to 34. Keystone 
Tire & Rubb. com. weakened from 16% to 1534. Subma- 
rine Boat was off from 17% to 16%. Wright-Martin Aire. 
com. receded from 7% to 7, resting finally at 7144. Roanoke 
Ore & Iron, introduced to trading for the first time this week, 
was active, dropping from 1% to 1 and recovering finally to 
13%. Oil shares were dull and lower. Quite a number of 
the lower-priced issues moved to new low levels. Houston 
Oil com. from 77 sank to 71 but recovered to 76. Cosden & 
Co. com. lost half a point to 6 and ends the week at 6%. 
Federal Oil eased off from 2% to 134. Glenrock Oil sold 
down from 3% to 234, a new low record. Merritt Oil, 
which has been inactive for some time, fell from 21%4 to 
1814, and was traded in to-day at 19. Midwest Oil declined 
from 94c. to 87c. and finished to-day at 88c. Midwest 


Refining weakened from 111% to 110. Okmulgee Prod. & 
Refg. receded from 244 to 1% and closed to-day at 1%. 
Bonds fairly active with only fractional changes for the 
most part. A complete record of ‘‘curb” market transac- 
tions for the week will be found on page 1090. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. for 
Year 1917 
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Do 


stamped 
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Do ref 
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15 Sept 7 
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ug 
7712 Septl3 
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17!2 Aug 29 
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5612 Aug 26 
10912 July 6 
732 July27 
9553 A 
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Low No.'\Low High | Bid Ask| Low High| No.||\Low High 
-  o- Ser Leh V Term Ry ist gug 5s.-1941|A ©| -.-.100 |102 Mar'l8|-..-||102 102 
<> 931g 97 | 94 Sept’18|----|| 934 94 Registered_._........... IMA OF no wewe 1S” Mari?) tea, cane 

1st lien equip ¢ 4248------ a A ee 80% 80 8612 || Leh Val RR iby coll s-2a1028)---.| “08 97% — 98ig| 320 97% 99 

seca —k “1935\a | 86. 86%| 86% July’18|---- 852 90 Leh Val Coal Co Ist gu g 53.1933|3 5} 974102 | 99  Aug'i8|...-|| 964 101 

Alb é Buea conv 3348----1940/A O} 70% 72M) Fie ae tal a -||a0t4a 101% |] let int reduced to davzacasesio. 3] “Fa raze. Ot 8 cccaeo- 227 

 & Saratoga 1st 78.-1921/M N 101lg -.../101!3 Aug’l5)-- is Leh & N Y ist guar ¢ 4s_---1945|/M $| 72ig _...| 70 July’18|----|| 70 70 
Denver 21) 601 Rit ee eee SIs © ic dee cawele RG oR Nee iin 

ist 4g_.-..--.---- 1936/3 J} G62 Gale an aus is _---|| 68 71% || Long isid Int cos gold 8a_-h1981/Q J| 90% 95 | 95 Apr ‘18|----|| 91% 95 

Consol gold 4%s_._..--- aos at oe 7053 Sept’ 18|----| 70 76% 1st consol gold 4s______- 1\Q J| 8153 87 | 94%, June’16|-.--||_ 

Eupcovenens ont Ss... OD) ise Gil ee Be) 8 General gold 4s_------2. 19333, D 72 -5--| 71% Augis|---;| 71% 7212 

refunding 5s... ...- , PEN RARER ROE ae 4 56Gi i 22M Ss \) 

Rio Gr June Ist gug 58.--1939|5 BD) ---- 95 | 37, Aug (t7)----)|---- 2--- Gat ne Can a 99% Oct '06|..--||__.. ___- 

Rio Gr Sou Ist gold 4s__.- Seals ; ne 39 July '17|---- - Mie Unified gold 4s_____._._. 949|M 8) 71is 78 7118 Augiis o--- 2 pe 

-neiocsenemt tans St “eee “ae. *18|..-- Debenture gold 5s__.....1934/3 D/ .... 2 an °18)/-.-- 

Mle Ge West ist ont 4a... 1930/3 2 i io. ee ep 20-year pm deb 83-7777~ 1937|M@ N) 68% 71%) 71, Aug‘l8|----/| 70, 75 
trust 4s A_- _ ES ental G ~721949|M B+ ----|| 721g 7912 
Det & Mack—Ist lien g 48.1995) D| ---- 70 T5ie Jaly6 Tg 722s |] egtateredvs cns.ne-- tao | 0. =2"-| 95" 68 “H)----||---- ann 
jn eno -- = -------- "pet -. 37% NYB&MB Ist cong 5s_1935|A O| 95 98 |10314 Apr '18|----||..  .._. 
Det Riv Tun Ter Tun 4}48-.1961/M Ni 73, re 98% poi. A ee 36% 97i2 NY &RB ist gold 53....1927/M $| 95 98.| 2Is Apr 18|..--|| Gate “Oaig 
Missabe & Nor gen 5s_- 3 J 90° “94%| 97 May’18|----|| 97 97 Nor Sh B Ist con g gu 5s-01932/Q J} 82  9314|100 Aug ’I@/-.--/|... .._L 
DES Bes Borge ist 60... d © 1051, Mar ‘08|----|| --- ---- Louisiana & Ark Ist g s_...1927|M $| 85t2 9312} 90 Aug’l8|-.--!| 87% 90 
ona nnenonn---- 7A O| ---- - 5. -1"G7* Maral ...|| 82 87 Louisville & Nashv gen 63_.1930|3 D 105% ----|110% July’18|-.--||109 1107 
Dul Sou Shore & Atl g b4_221937|3 i -ec0 93:2 June'18)- 90 9312  } Sao 1937|M N ----| 93!g July’18|_.--|| 93%, = 

Higin Joliet & Hast let g Sa.-1900ime Wi io * i6sia|100% Suly’i8|..--|1100 103 Unified goid 4s..---~-~7~ 1940\0 3| 83ig “Sale| B31n Bata| i4 83 
Erie 1st consol gold 7s_- -- - - 920)o S| 100, 100ig/100% July, tS eee 72 178 ee EE Te ace cae 9653 Jan “17|----||-.. _... 

NY & Brie let ext ¢4a.__1947/MN Fae ---=| ole Sane’ 1S| || 06's 26% Collateral trust gold S6.--1931/M N/ 93, 95%) 93 ai) 

2d ext gold 5s_...-.----- 1919|M $ = -"~"| 93te Jan *18|..--|| 93!2 95 E H & Nash Ist g 6s_____ 919|J_ D} 100% ____|10lg Aug’l8|-.-. 100% 10018 

3d ext gold 444s_.-...-.- 1923\m_ 8 “66 "| 90% July °17|----||--.- ---- L Cin & Lex gold 44%s...1931|M N| 90% 95'9| 87 Apr ‘18|---. 

4th ext gold 5s_........- 1920|A ©) 94% 94a New'15|.... NO & M Ist gold 6s..__- 30\5 J| 1ul1 ....|106 Aug‘l7|----|| .... - 

5th ext gold 4s__...-..-- 1928|5  D| ---- - 99%4|100% July’18| _.--||100% 100% 24 gold Gs_........... 930|\3 J] 93% ____|1041g Feb "17)----/|.. - 

WY LES W lt g id 7e.-1900/M S| ~~ == ceil 66 Bept’ls|....|| 65 69 Paducah & Mem Div 45._1946|F A| 7212 ____| 9012 Apr '12|----||____ ___- 

Erie 1st cons g 4s ~<a ; oe ee eee St Louis Div ist gold 6s__1921 ~ @| 16 10014 «dei 101% Aug’ Ts one _— 10112 

nano ate ee... Se eee - ae 2 1g 571 2d gold 3s__..........1980, -2-- s July’18)---- 8 
1st consol on ten 6 7 ~~ 73! june'ia sa aoe Atl Knox & Cin Div 4a. 1955/08 Ni 2 7404 76%) 78, Aug‘is).--- Eo. 80s 
Sotenacocee we ft "ie aie . pag 1 9 Atl Knox & Nor Ist g 5s__1946 8 July'18)-.-- 8 8 
Penn coll trust gold 4s--1951/F A) 78i2 79a) 78i2 Aug'ls)--;-') 75% 7h Hender Bdge Ist sf¢68.21931M_$| 101%, 10313 10332 Sept'i8|----||102 1033 
50-year cony 4s Ser A--1953/A O) 47% [o'°| 4s1¢ 4914 _5|| 4212 49% || Kentucky Central gold 4a.1987\3 3| 75. 77\s| 74% Aug ‘18|.-.- 7434 
do Series B_...--.- aD Se FL ie 5s] Mil aoe BS Lex & East ist 50-yr 58 gu 1965,A O| 905 9319] 9012 Aug’l8|_--- 96 
Gen conv 4s Series D..-1953/A O) Sf, Onlel OO” suyeisi.--|| 87% 93 L&N&M&M Ist e434 1045M $| 80% 85 | 83's Aug '18|----| B3tg 83%, 

Chic & Erie ist gold 5s-.-1982|m_ N) S4!2 106% Jan’’17|..... oe L & N-South M joint 4s..1952|\J. J} 68 ___.| 6714 Sept’18|----|| 674 68g 

Clev & Mahon Vall g 5s..1938|)3 | J) ---- ido” 100. May'18|....|| 981g 100 || Registered.:........._. h1952,Q Jj ---- Le 95 Feb’05)----|/.... -... 

Marto & Jersey int 61 06..-10833 2) -<5° iosel 06 Aus 18|....|| 96 98 N Fila & 8 ist gue be... 1937) Al “doi 7227] 95 Aus'ts|_22| 88" “36% 

Genesee River istsf6s...1957\J 3 A.A "lstite MEW ET...11.... . oe N & C Bdge gen gu g 4348-1945'J_ 3] 79% ____| 97% May’l6|----||____ _._. 

Lang Dock consel 6 Gs....T085| 4G) ne ~~~ "1hG8 dan "18\.--.|1163 103 Pensac & Atl Ist gu g 68..1921|F A| 100% i08t2|101:2 July'18|----||10i%2 102%g 

Coal & RR ist cur gu Ge..1922/@ Ni) 99 ---- |i) Aah 1Ol---- iis 8 & N Ala cons gu g 58._-1936 F A] 934 100 Apr '18}----|| 99 99 

eno es eS ee a ee ae Gen cons gu 50-year 58-1963,A ©] 8453 9412 93l2 Jan "18 -.--'| 9312 9312 

N ¥ & Green L gu ¢ 5e---1080/1 Ni 70 “a07| 75 July’l8|...-|| 74 80 || L& Jeff Bdge Co gug 4s...1945(M S| 61% _.-| 60 July18-..-|| 60 60 

NY Susq & W ist ref 5s..1937)3 J) 7 100% Dee 06|..-2\|. .. - Manila RR—Sou lines 4s...1936/M N| ____ enaell ine + as 

fe 8 pecudy 56 "| 60 June'18|..--|| 60 61 || Mex Internat Ist cons g40..1977/M $| Tt ee ee 
Geserss pete 38... =< EAI 76, 108 Jan ‘17|--- i Stamped guaranteed.....1977,|M $| .... ____| 75 Nov'lo|_--.|| 21> 1217 
Terminal let gold Se..-108505 Wi) Tht ----liG8 Jan “17|.. il. Midland Term—ist sfg 53.1925) D| __. ~__- Olle June’'l7\----|| ... - 

Mid of N J Ist ext <s_._..1940\|A O oe --- 65! Se t’18 Bie ¢ “62 “66 Minneapolis & St Louis— 

Wilk & East Ist gu 5s.-1942/3 1D) 62% 67 | G5i2 Septis)---- ta... 1927|3 Dj} 101 _._.|101 July’18\_.-- 101 104 
Ev & Ind ist cons gu g 6s..1926)3 J) ---- -~-- a? mow ee Paclto Ext isi gold @s.~--1031 Ft eer rg, i eS eee 
Evansv & T H ist cons 63.-1921)J 3| 90 97 | 97, Novi?) -- ||---- ---- ist consol gold 5s__.._--- 1934|M N| 71 75 | 79 Aug *18|----|| 74 79% 

1st general goid 5s_..-.-- 1942/A O} ---- ---- a aaeet . te* 1st & refunding gold 48...1949'M S| 45 4512) 451g Sept’18'....'| 41 46 

Mt Vernon ist gold 6s-.-1923)/A O| ---- ---- [ae . Ref & ext 50-yr 5s Ser A_.1962/Q F| 45's 47 | 44% Aug ‘18 ----|| 40 46 

Sul} Co Branch ist € Ss..1920/A O) ---- -<-- lig July'18|....|| 81 “81t2 || DesM&FtD ist gu4s..1935|3 J| --__ ___- 60 Feb’l5|----||. 
Florida E Coast Ist 4}48_.-1959/3 D| 744 82 ose ey, a lowa Central 1st gold 58..1933|3 D] 76% 80 | 78l2 78:2 | 75% Bills 
Fort St U D Co lst g 434s.-1941|5 J) ---- ---- 56) Ace HGS | ecunctcaint Refunding gold 4s_____ 1951\M@ S| 45 46 | 4512 453%) 11/| 40l2 4614 
Ft Worth & Rio Gr ist g4s.1928|J J) 55 ~~~. B5Ie J oa ee MStP&SSMcong4sintgu. 1938|J_ 3} 81% Sale| 81% 8134) 10) 81l!2 86:2 
Galv Hous & Hen Ist 5s___- BD nce Ol ee nite Tal a” “94s lst Chic Term s f 48.._._- 1941/M NI] ..-. -..- 92 Jan °17|----||-... .... 
Great Nor C B & Q coll 4s_.1921\J 3 937g Sale th A 18 | 91% 93% MSSM&A Ist g 4s intgu.’26 J J 6 cccak Oe OY Et lieccellnuno sks 

mae 3 3) “ée~ 2277] 8716 “3714/5 Seq 90 || Mississippi Central Ist 5s.-.1949|J 3| .... “O4ig| 95 Deo "16|----||--.- ---- 
Heetred res “gels 3] n= 2222| 98 June'le : ee Peas S Se 624 624| 3| 60tg 64! 
<-----------1961/$ J) ---- ---- 5 aan “$013 1990/2 D} 62% Sale| 62% r g G4ls 

St Paul M & Man 4s8____. Ae Fa i - pmea — e t on oa , eeeacmanener. Al 30% 3419) 30% 30%! 7|| 28 35 

consol g 68-.------ 1933|5 3} 103% -.--/108 9 Ape (18)---- Ba 1944|M N| 27 32 | 32 Sept’lS'----|| 32 32 

A Ri AB no A 9 I i I te ee Ist & refunding 45.......2004|M $| .... 40 Aug'l8'-.--|| 40 45 

Reduced to gold 4}48- pressed 5 = & -~ Fe pe Se es) . Trust Co certfs of dep.....|-- -- 38'2 -...| 42 May'lS----/| 41 42 
~soaecce . “| Sais Benes! ....\\"Site “aa Gen sinking fund 414s..-1936|J J] 27!s 30 | 2612 Sept'lS ----/| 25% 34 

Mont ext tet woid 4a---1037|3 o Die St Louis Div ist ref ¢4s..2001/A O| -. . 371e| 40 Nov'l6;-||___- -... 
Siiaeiencnmenel ---- eee Eeers, Seno “ext” _"16|- 35° 40 ogelhealeiiioeneas 

Pacific ext guar 4s £.--1940|J 3) ---- -.-- 85:3 Nov'15)----||--- 2--- mT hy f be.1940|84 1 ee ta i... 

E Minn Nor Div Ist g 48_.1948/A O|} 7414 -.-- 80's Dee | | aaa [601g 160% Kan Clty & Pac Ist g48..1990/F Al ___- 58 Jan ‘18|-.--|| 68 68 

Minn Union ist § 6s----- 197715 4) toss 2277 July'is\-2._||105' 108% || MoK& istque ss....1942/A O| “36%, -_.-| 36 Apr ‘1s|----|| 36 87 

Meat © ist gu ¢ Gs.....--- oe 9 a ---- aee M K & Okla Ist guar 53..1942|M N| 60 62 | 55% Tee "17/-22-)|__ 

ist gene gold Bar22221987/3 3] “86” 222] 95 Sepvis|----|| 02% “98 M K & T of T let gug 66-1942/M $| 49% 52l2) 401g Aug °18/----|| 49 56% 

guar gold 5s__-.. ---- De eae ra ‘aia f ee Oe a . 

Will 48 F Ist gold Ba; gees DL OP - 10) aoe tee 16! sore|eon= --°> | Tee eee ee sud seccigssiM | “So” <-.| 40 Jam "18'----l| 40” “40 
Green Bay & W deb ctfs “*A”’_... ---- pd ldadiad | Cte Wes | 

Debenture ctfs “B”___-...--- | Feb | Tig 812| 72 Aug '18)----|| 7 9's ae oa eo a c1965/F Al 81 84%! 84 Aug'isi..-.|| 29 86 
Gut SSI let ref & tg Se_-d106315 5) The 70 | TR Aug isi -- = 3 ve oe ist & refunding 5s Ser B2_1923|F A| 89% Sale| 89%  897%| 1) 807% 92 
Hocking Val Ist cons g 43481999 J 3} 75 Sale| 75 76 || ge Ist & refunding 5s Ser C..1926|F A| 854 Sale, 854  85%4| 16] 85% 90 

Registered_.........-.-- 999\J 3) ---- ---- 73'2 June'ls|----|| 73! 733s dls yn “71975|M_ S| 5744 Bale) 57 57%| 116| 55!g 59% 

Coe BY ist ext g A0---- 108A OI Font 727] 75 Reb 18! 22.!l"e7tg "757 || Miswourl Pac iat cons ¢ 6a..1920/M NW! 97% 981g) 98 —98"| 1) 98 99% 

Col & Tol ist ext 4s__.... 1955 F A’ 70% -.-.| 75 Fel eS + 40-year gold loan 4s_....-1945/M S 68 -...| 60 Juty’17)----||_--_ _..- 
Houston Belt & Term Ist 58.1937|J 3, 80% -~--| 90's Apr '17)----||_--. $s” 3d Ya extende] at 4%....1998IM MW .... --.-| 82 Aor 17|---- td cg ony 
Miele Consral int geld 40..1081/3 2) 1 Boonv St L & 8 Ist 66 gu-1951/F Aj --°.- | -|100 Fen <13|-.--\|-02 222 

~------------- } case mal ae” “ae” .1948/3 D 63 70 2 Dec’13,---- |... -.-. 

Ist gold 3348-------- 22. ot a Se a 0  aone ald Peete ido Lot ext g 40. _1036(F A’ 79 83 | 791g July'18\----\|"78iz 80 

pooeecsecece i core J ao: eam 2 See 1938/5 : 44 Apr cocs||-nne onne 

Extended Ist gold 354A... 10S A pd Saat ----| 80 June'l7 co pctaeeda ls ga pnb ig AO, 91 Sale = F "oats 2|| 90:2 95ig 

enw ecece-ece coor Zn* « seas ant eee . LI Gl nwan' ae uly 14)----)|-.-. ---- 

Ist gold 3s sterling-____-- 1961/8 8 ---- ---- 80 July’09}-.--||.--- ---. na Soe grey he vy og 3, 75% “7612| 75% oot? 72g 76% 

ee ee “ger -g.°l°s, Cass x ev 29\J nse s m aeaae 8 4 | eee 

Collateral trust gold ..-Baia 9) 6 77%. July'18 ----|| 7212 7814 genera. on. ---- aa N| 70° “Zi 7 Aus’ si----| 661g 72 

ween nnn ene IDEA UO) n= mn nm! SOS COUN ele ewan onan 19264 8S) 86 —-._. DUIS) <=: -Hince mse 

Ist refunding 4s_-------- 105MM) 7770 Gale Tre eal 8 22 83 ere wy gald'ce 1927/1 ©! 100 162 ~|io1 Aug "18|----|liol 102% 

Purchased lines 344s_.._-. 1952/3. 3} 641g 68 | 71 May'l8)-..-|| 70 49 Taek ana -~-h1927|Q J} 92%, 106%) 95 May’l8|----|/| 92 95 

LN O & Texas gold 48_..1953)M NM) 73 737%) 72 73 7|\| 7g 76l2 ss ~ + eaeacpneia 938\M $| 61 _...| 65 Aug’l8|----|| 65 65l2 

Registered...._....._- 1953|M N| 70 -...| 72 Feb '18!--..|| 72 72 Montgomery Div ist ¢ Se. 1947 D AF G8y cceck Ee. BE ib leoutlic cus acs 
Cairo Bridge gold 48_..1950/J DB) 73's 762) 89 Apr 17/----/|_... -... St Love Div be _.1927|3. ©} 83% 87 | 90 Aug‘i7|----||_--- ---- 

Litchfield Div 1st gold 3s-1951)3 J) 58 .--.| 79 Feb °14/....)|--. -__. St L & Cairo pe aa S 3} 73 85 | 77 Wer 17|----||___. ---- 

emerisered ee iossly S| cee Lazs| 83) Augie] ---||_ + ~77~ || washy Catt & Bt L ist be.-1923|A ©! 95% 100 198t2 Junes18)----]"97%9 101 

poaaampennee eed si2|----||---. 2. 71923|3 J| 9914 10312|11014 Mar °17|----||_... ---- 

Middle Div reg 5e.- --... SSSHe A SE cwon HES sua iGi----ii- 7 otis Tues rte ee 1957|J. 3} --.. 30 | 30 May'l7|----||---- ---- 

Omaha Div Ist gold 3s_..1951)F Aj 58! 5814 Apr "18).-..|| 5814 58l4 a nentane general 4s...1977/|A ©] -... 30 | 35 Aug‘l6|----/|_--- ---- 

St Louis Div & Term g 38. +t a » RB, seat» 63 68% || Nat of Mex prior lien 4540..1926|) J] ---- ._.- 96% Feb *13)-.--||---. -.-- 

Gels $66. ncncesecere 1951/5 J 65% Aug’l8)..../| 63 65% OB gh) gleaned 1951|A O| 21 2-1 21 Aug’l8\----| 21 21 
tered... --------- 1951\J J SO Ju0e'16 "--" ~="* ll Now Orleans Term ist 48...1953|J. J| 63 -_ -| 63 Aug ‘18\----| 60 64 
Spring! Div Ist g3348_---1951|3 J 7B naw'iel7777l|"7g%q “757 || N'O Tex & Mextco Ist 60...1925|S D| 92% “S2ig| 92lg. O212| 2 92 94% 
Wee Maw 18 6 S.-i "Gea Non-cum income 58 A..--1935/8 ©) 49 497 49° 491s] 31) 40 40% 
Registered. _-..-..-.-- waen||---- ---- - 

Beier & Oar ist 68... --~ —, 137s May’10)..... ey -aediomiatce 1935|M N] 93% Sale! 9312 94 | 53) Olt, 95 

Carb & Shaw Ist gold 4s..1932|mM_ 8S 90 Jan '17 Gonsol 4e Geries A......- 1993\|F A| 69 70 | 70 Sept’is'.-..|| 69 75 

Cato St L & N Oold Ss..1961/3 D a oar Ref & imp 4143 “A"-_-.-2013|A ©) 77lz 78%) 78% — 78%|2| 78% 85 

wromoceocococe . “Rel rs’ iv— | 
Gold 346.......-.... 1951/3 D 6512 July’18 65g || New York Cont & Hud Riv ia7|a 3] 70 Sale| 6912 70 | 23/1 60% 7 
eee 1951\3 D “Bee gtr eeltern|i-ere on = ed__-.-------1997\J. 3} 66% ....| 665s Aug "18|--.-|| 66% 71% 
Joint ist ref Se Series A-1963|/5 © sere Seat'td- Debenture goid 4s..----- 1934, N| 77% Sale| 77i2 777% 74% Siig 
Memph Div lat g 40..-19511J . a all 1 tere cone lo y34jm@ Ni ........ 92 Wee *16)..- -| “gr> “86s; 
Registered... ......--- U7] ----||---- ---= || | ROE as “7771998'F Al 61 6514] 61 Sept’1s!_---| 2 

St Louis Sou ist gu g 4s_-1931|M $ 89 Feb ‘18 Lake shore eo #348. --- SF Al... Gilg] G1 May'l8|----|| 61 61 
Ind Ill & Iowa ist g 4s___._- 1950/5 3 89 Apr ‘17 - cme ee A| “61 7012) 63:2 Aug’l8!----|| 6212 687% 
Int & Great Nor ist g 6s_...1919|M WN 9312 May'18 Ble Recteered.....-...... 1908'F A| .... 69ig 75 Mari7|-...||... -.-- 
James Frank & Clear Ist 4s.1959/3 D 821g June’) 7) ..--/|-n-= =~ = Battle Or & Stur let gu 3e.1000|3 BO) 2. 2h ew elewnnll--- ance 
Kansas City Sou Ist gold 3s_ soaei 2 4 F amy t 6212 Beech Creek ist gu g 40-1935 H ee bees c.g 

wnnwnennnnne--1950/A O} -.-. ----| 63 Oct "09/----//__-__ -__ ced ccancae: Gl caus «cect Be MM Milss dhende, cone 

Ref & impt 5s.----_- Apr 1950|J_ J 77 78 —— gold 63.--..-_- i383 8453 92 |104 May'l6|-...||.... ---. 
anens City Term ist 3a-49373 3 ae ne of aida 9363 3 cewsinewe| sheaicorsiiese- =eee 
Lake Erie & West Ist g 56_- t A xt lst @3%s.b1951'A O| ____ ____ me ee RI Sa Sg 

2d gold 5s..-...------ 141s 5 80% Feb °17)--..||---- ---- poet Ce tie aa DB) 65% ....| 89 Nov'l6).. <n eee 

North Ohio Ist guar g58..1945/A © 894 Mar’l7|...-||-~-. -.-- Gouv & Oswe ist gug 58..1942 3 D) ____ .... coccllogse agse 
Leh Val N Y Ist gug 4}4s.-1940/J J SS say's 94% Moh & Mal Ist gug 48...1991|M $| 70!g_---| 73 Aug i eee “72iq “79s 

Registered. ........----- 1940/5 3 89 Oet17 |---|) == a= n N J June R guar Ist 49..-1936F A| 68 —..| 89!2 Feb ‘16 ----||_... ---- 
Lehigh Val (Pa) come 6 ©. M Ni 761g 80 | 75 Aug’ls , N Y & Harlem g 3%s_...2000 M N/| 66% ....| 80 May’!7/|-.. -| wawne won 

cons 4548.....-- SOGRIS BH SSq S14) SS Aus'1s sath N Y¥ & Northern it ¢ 5a.1923 A ©] 9253 -___! 9553 June’lS ....'| 955s 
a » | ° ° & sale. 
* No price Friday; latest bid and asked this week. a Due Jan. ® Due Feb, g Due June. A Due July. n Due Sept. o Due Oct Option 
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= fe, | eee aa oe 
% 
Range sTock EXCHANGE 3 Sept.13 | Last Sale _ 
Price Pnscny re 33 a. N- week Ending Sept. ; mm Ask\Low  High\ No. a - 
Friday Jan. Bid 90 Aug ’18|--.. 
"mE BONDS HANGE Sept. 13 & St L (Con.) MN 90% 91 yp : | aga 
Week Ending Sept. 13. me Ask\Low _ High | Nolitow High * Series G guar. -_-.1967) 3) om 100! May'is pe! tai 
Bia 4ig Mar’18\_.- Series I cons a. 1932/A 2222]190 " Junei7|----||---. ---- 
RR (Con.)— O| 671g -.--| 742 18) .-s- fee anne St L & P ist cons g 58_- 11Q Fi ..-. -.-. Mar’16)----||/-__. - 
“wt & Po ia cons gus 4s-1999\4 9) "oote 2222|'0, ‘July 38|-2--| 6 “Si Pegrs 4 Pein Oa im Goe--4BatiQ) ) ——-~ <= Bos 809) 7 700 “ai 
Biapominena- ue 3) S| shy sua] are of Ly ec eee Ment 2 
Taceand tot dam ar biae, 106i! 60 -.-.| 60 18|---.|| 70 70 Series B 4s_--....--- 5 2] acne © Jan 718|----|| 99 
ee eos 5 S 2 ee Ist eee 4st te eo thee: Syeda 
gh tae ma peng og i te Pitts Sn & LE ist ¢ be_----1940 4 “Baial Sie gae| “968i” “B0 
St Lawr& adir ist g.5s.--1900.3 3) 82 -7-- 1 eerie ee 75 || ~ ist consol gold Se_-------1943)2 3] 90 Son] Sits gene tal- liz Sita 
paises 91 ..-- 717 1)| 70 Co gen gold 4s... 3 J ---- 8112 Sept’18}--.- 
2d gold 68_... 4s..1922\5 J 70!2 72:2| 71% : 72\2 73 meg osepeoneses A O} --.. 83 3 —— 
Tene tines unit St. 2190713 D oS ol “Sed al Contest OS 6S-arany “gh oot “63” Aug’is\----|| 63 “63 
Lake Shore gold ~~""1997\5 D 85 85! 851g 4\| 81% 8612 Jersey City guar 4s g__-195 3; 0 ....16 ug 
slice cnmnel lantic City 7\3 
Debenture gold 46...--1928/0% S| Siu Gale 83% Nov'lf|--..||---+ ---- gt Jos & Green Jal st g Co— “5 Ses 
ag Speman ~~ I Hote cocelneben  whesbimes eo. eae he on 2 oe A | ie 
Ka A eG Mat gi 688-1938 3) 2352 22: 103 May-f|----o277 2227 Prior len Soe B f.----5196041 3 Bi Sele) St 83") 72 1002 101% 
58... - O| 9ilg .... wr a-llewee o--- adjust Ser ~~ B1960| Oct 10053 10053 
Mahon C’l of rg 41928 A 10112 ~....|1301g 7 ano Cum Series A 68....-.- J 3} 100% ___. Aug’l§)-.--|| 91 97l2 
Pitts & L Erie 2d g Gs..1932/5 A 1011 Pa: 12314 Maria iit comes = ae ‘Toul & San Fran gen 68. 1931|J ae aeesibas 96 96 Man'l6 wownllewwe oer 
me ~ po yd et 934\5 J sage 9912 Aug '17 ~ r-92° “92 St Louts OE * Scadeniaek 1931 BF ice tcc ae 4 Sale a” ae 
gy rere pena ie ol .: wile oe 18)---- 7a. 78 Ta 8 FRM cons & 4a.-1900)3 Cl Sot 7277] S0% veal il Gon ieee 
Michigan Central 66... ey Sl “967 Be ete ke wo Div pod peg N 99% wise a 6514 o Sse 
AE i a 1 wideiie ceiutn, cone 8 & M cons = Ao 1g Aug °18|-... 
, nn een + et Recemsgeeses g | yee cage eC te aM Ry rig 401808 87 92 | 85's Aug 63% 68l2 
fee ed HEN jos | Bo ran ESS MEE EIee ia So Sel wt ar? 8s 
conconee 7lg 80 . *18|....|| 751g 82 SW ist g 4s -71989|3 J| -.-- 60 18)... 
od cane $/ cere rage ee: 77 Aug '18).. -. || StL bond etis_7 59” 61 . 52 Ble 
ture 48. .- 77:2 78 BEBE ES ae income 3D 18)|---. 
wens Seri ist ets 4ss7A © Ga “G| 08% °Gan| 3) Gi” “6s Cobeol old fo 10as JB) nn. oe] Se San, te) al oe 
a2222222Zi93i\m N 732 74 | 7 Gray's Pt Ter Ist gu ¢ 68.1947 ==2- 56 | Baie ----||100 100 
weary a0 4) FB" He | is awe ll He Sou shes pene isis 3 ==> hee" amuiel th, Tis 
wn nnnn nn nnn ---- 100 wrtensee Jen - N P ist sk ----1950\|A O| ---- Sept'ls)---=|| 68l4 
NY C Lines eq tr 50: -1918-22/M 5 “g29 “s2— B5l2 aeyis ----|| 8512 88 Seaboard Air Line g 4s-----1950|A ° pe Pies. bate 55 * oi% He 
Equip trust 4}4s_-191 1953\F A| 771g 86'2 Sete ts ee ane A 56a 57 | 56 56 73 «765 
31 ¥ Connect 1st gu 4350 A_- s-| See ta -——<e- «- =~ aetens 6. ele 2 ts | 75 guneis\.27|| 78 77 
aft at L Gg - “10a Sl ai oe | 6 SS is rrr rll Sbeg “62 yoy ye ta ae A 8 Sou Se 
Ni Vv 3348_---1947, 59 59 1 52 6lig Cent ist con g oe J ge a CE | + 15 Bae a i eis eee 
eer Saas Bias _-1954'A O} ---- 59%| 59% 507, 1|| 551, 61 Caro t & Pen pad Nag J; 90 .._.|101 Dee 18}----/| 9314 93% 
eee Sas Boo a “geo oe 60 5lig 60 ra unl wakes J| 9212 9353 NE sel af 9012 9012 
Non-conv deben -2....1956M Ni 69 -.- 60 Sept’ls/.... Ist lan YY Witaaees. 1943/5 9012 1001g ae eee ee 95 
Conv debenture 334a-----1956.4 3]... “Bita| 60. 5 Re ha Ain Ry ta con o4gABy J) 902 100 te Tune'Is|22--| Shy Sit 
eee eames 2? enw nnn= s A -, | 0 oe ae Nass asiere Ga Car & No Int gu g 6a--1920 3 5; 87 9% ain 
Cons Ry non-conv da_---1980 F J] ance 4 80° Suly’isl 60 8660 Snes 6 p| 701s 72%5| 72 Sept t8|--—- 70 ll 
Non-conv deben ~~~" 1955 3 J\* 2-0 BD We ree Se Southern Pact aiatavcntes  ~* 6912 oiihuneil 90 Feb "40 “75ig “BOig 
deben 4s.... peed aa = oe ee Gold 4s (Cen 949\3 D 781g 798 95 
on-conv 4s_...1955 A -j7ese cane 60 73 seer... caskahiased S| 7812 Sale 9112| 77|| 861g 
Nenseny Gnas tas Sl nn "73 | 78 Augis\----\/'60° 73 v 49_...--..- 01929 M Di 90, Sale! 90 ,| 30) 7612 82 
SE Pe il Es bli Bia on Sey 8 SS grt septig|----|_0t 
Ba NY Air Line Ist 48-21 c acoce OL Save oams, pene Cont Fee tae ne ee ed eee Se 
Soak Wee tak tot an “ +t S| ---. -.~- lg May’15)----//.... ---- Registered_-_-—---.. k1929\J D) 85 87 747, oar on ve 
Hartford St ly Ist 4s_---1030 M N| “80° ----|106i2 + + ee tei Through StL Ist gu 4a-1954| S| 90 101 |100 Jan *18|----|| 66% “6% 
seememaetts & Sees --- 954 Ba rs pesmieMerceiesy == --"i\\"a5" “66 GH& SAM & P ist ba--1031)M 3| ---- 97 10014 Sa ‘350 “SiG 
Rromtninenitatng? 3 “a wil S20 200 |] aoe 8 egg capaaim | Dos 86 100° Qur’es)----|| 202 OO 
NYW'’ches& ..-1939 A ee er a * o-* Ist g 5e__- 92 , ES aaa 
New Bneland cons 66.---1945 3) 22-> =---|-22 ae niet guar ba red-0.--2- tears 3] 934 104 [10315 Rug “47(----|-=-— Oo - 
ak: Noe Becar deb 4a21967 MN) 222 “a7 90% Dee '13|----||-222 222. “Geen gold 4s int guar--/1921|A Mf et l10019 ae 
Secur day i Me ako wai 8843 Feb "14)-.--||.... -.-- Gen go “g 68 °30 wee “ae 10112 Dee *16)----||.._. .. it 
Prov Springfield 1st -1922 “<8 one wn-erllewnws oes & N W div istg J J Peres 93 1 , oe aie 
Providence Term Ist se.--1966 5 “651g “65%| 63ig  “G3%q)1|| 3%, “68% ARNW 1st 08 6 BA -- werd 5} 98ig 'e0G ie0 Sts ----||100 all 
Foe eet we hs ee ee S| 6312 657% 921s June’12|-.... yr Leen ee Pi a é “921, 97 \102's Oct yk wir)" 93%—% 9612 
" Reeisered $5,000 oniy_-91902 M8 60, “65 | 60. Apr '18|----1/'60 65% No of Cal unr 6s. ---—1968|A e| 9212 ---~hlo7is Bept'ie|--w2|| ee 
ee ave re ts > & 56... 921g ..-- ER RR RS 
4s......-. 1F A; 65% __ 815, June’18|----/|| 8llz a Ore & Cal 1st guar 5s_..1937|M WN 9312 Aug *1 81ig 
ret A 58..196 N sities °18|---.|/105% 106 Pac of Cal—Gu g 5s_- 75 3} 90 _._- Aug °18).---|| 73 
Norfolk Sou eget he ee ee 941 ™ 10llg 106 (165% Suiy’i TR ee So Coast Ist gu 4s g..193 Oo 7012 72 73 ie*38, ev eelloe+ss + ene 
dsp ic--tst A) Hu Ua gg] 8 eetegerune uae 9 |e Sede cas 
“improvement & ext g @a-1034 F 108% ieee ity 80%; 12)| 79% 85 pee 8 a 955) J ; arts Sale| 87 ‘ 7) aa 
New River 4s__1996 A 7 9312 Dee °16)--../). "7815 So Pac R 5s_...1994\3 goo aes ANE 30 --- 59. «64 
1st cons g 4s_- GS | grate *18/---.]| 71 bern—1st cons g J J ---- - 6212 
™ Register pois WS” 133% May'i7|--22||.- a ae ee S St sini coe yu hoes Fg 
10-25 year conv 4a." --- ism oo... -=--|1174 May'i7|---- 103% 105%, Mob & Onio coll tr a---1938) | See Sl be cr = 
20-year conv 48_...- M §$ i ---- ig July’18)}.-.-.|| 78g S85ig Mem Div it 6OG8---ias J 3| 64% 8 8773 Mar’18'----|| 87% 
10-25 year sony 434a---1998 3 D 83 s aecul. wsne “ore St Louis div ist g 4_.--- ES < Sealants 90 July’17|....||_.. - n° 
DAT ist caus gold 6a.1923(8. 3 “FF 7 Aug 18|----| 773 “Fie Atla Chart AL ist a 43ga9e4|3 3] “79 91%| 91 Aug"18\----|| i 704 
CCa&T ee Oe oe -teenihe N ats 772 s Ce ee eet iriky r 91 91% 704 aar'is ----|} 7014 sie 
Scio V & N E Ist gu g 48-- ist 30-year 49___...1948|J ~~~" “G6 7| Bitg Mar'16) .- -- i ca agen: 
Northern a Tand grant « 45-1997'Q 7 sor dso Saheb (71H Seem "ger a Geeta & 
parser “58 Sale ad ist g cuar 4s__ 2 "18'-...!) Olly 
Ceneraen sid e---aaner @ #| “GG Bais ‘Aree ie al Oe fee ge, Mer 
aie tgiek se? 5) oc” Gi ooo bee ge Sie tea ie g 
Bt Paul Duluth Div ¢ #8.-1000 rf 1011s 105 Ga Midland 1st 34 re 192213 5 99% 100% 101 July'18|-.-. ory Ore 
Id 6s... 104 Ry Ist g 68...... 43; 100 1 *16|..--j|.... ---- 
St P & N P gen go “71923 Q@ Al 100% Ga Pac .--1925|J5 106 Sept’ 68 
or Pou e Duiuin io --18a1 8 8) S84 Mgabeegere sia 3 -—-- lie Seta 
wish Se isteid aise SE SO ae 1 elie ee ba 
Co Ist g 6s_- 72 72% Meck Ist gu 4s... Ni 98g *11)----}|---. ---- 
Oregon Wash ist & ref te---1001 3 3 ---- 83% So Ca & Ga ie 0 8] 92 22-2]195" Ape'as|----| 63” “68 
ic Coast Co aba J Jd uo Virginia _ ~2-=|104!g Dee °16)----/|. _. --- 
Fee eee ie ae, 55 1 Beccccccccaage mk) BE athe Bee al ook Ga 
ee SS &- 1919M §& pL = ' Series F aE SNS te N “gig ee 105 Mar'l7 ~---||e-- 7212 
Consol gold Ss......---- 1919 Q Mi 971s “ene Va & So'w'i tat wa Sa_-2008) al S* -as-V are eat i 
Consol gold 43_- ~~~ ~~~ 1948 MON| S2ls 85 Se ee ee ae o5% Martyliee “sar “gg 
ee ---------- ices 3 Di ae eae kane internat Int @ 54.-1958)3 ol “ai” “sacl se eer i---- ae” oe 
yond 5 pe ane 1965 J Spokane L Ist ¢ 448.1992 Zig 89 | 95 Feb °18|.--- 74% 82%q 
General 4}48--_---- 4s_--1942M S| 82 86% Term Assn of St 1894-1944|F A| 822 697%| 74% Sept’18|.... pec 
Deeeabainacieer Al ae 92 Aug *l7|..--/|.-.. -.-- chp dead Poon: ee el ae neal ak” "Ge 
DERRR& B'ge ist gu 4s..1943 M N 82% ..-- OD Jam “Gl cccllecee once Gen refund sf g gugss.1930A O| ____ lg} 82 Aug’l8/..-./| § 1g 461g 
Balt & W Ist g 4s__ a ee BH Te NR L M Bridge Ter gu g 5s. 3D) Si 8itg) 82 *18|..--|| 461g 
Sodus Bay & Sou iat Sa-1024 J al bate 2727 687 wee 472220222 2222 Texas & Pa ist gol “8000 Marl 41 45 86 May'is|----| 86" 86" 
4s..1944.M # ons 9855 2d gold inco 5s__--_-1931|3 -o-- 106'2 Nov'04)_..- “60” “93 
UNJRR& Can gen ' 97 97 2 961g 9712 La Div BL lst g 1s 581930 F A ecco “901: 93 Apr "18 eose ia 
ce nasintered-vnosss-p-toal 3, 3| 96° Sou] Otis guly-is|_..-|| om “fa” || tele Otio cent tne gu'se.-10383 3) “asia eee ee 
<a enna === uo oe A *18|_...|| 70 estern Div Ist g 5e....- 'S Di) 73ig *18)....- a 
Guar 3}48 coll trust ree A-1937 N D| 74° 7a" sly Jul General gold fa. aes 1990 A | 63% os O1% Dee “17 vee eo #8e~ 
Guar 3s fs C__.1942 J 37% Deo *16)..--||_..- - a4 Kan & M Ist gu g 48__..- 1927|\J "35. 50 | 52 Aug’l7/_. _- “@7ie 80 
Guar 38 trust ct: D__-19443 D| 7412 79 821g July’18|-._-|| 821g 2d 20-year ae 75 3) 35 7712 July"18)...- * 53 
ee iirc eit oie | uf | Marieeennaie | eB iss sarod). =. 
. “87%| 86 Reem wer gold 48__.._..._- 32 Sannin wba 
40-year guar 4s ctfs 2M WN 80 87% 1 eR See 50-year gold 4s____ wn a... 5S alti 9 di ----|l-e ae 
She rity Scie mS) BS S| stu Mp ooae gE Ee bg ee ee 
cl “A_1942 3 covet SEPM cccalla che bods 4s__hi946 ---- 90 | 90 Nov't7|-..-||.... ---- 
Cl & P gen gu 4}48 ser A QO) 89lg .... 9614 Feb °12)...-/|.-.. ---- Tor Ham & Buff Ist g $6..1928'3 D/| ___- 70 | 58 Sept’l7)___-/|/.--- 89 
Series B---.-.-...-... 1942 A QO} 86ig __.. is Ost 13]... 11... Ulster & Del Ist cons g 5s_- 52|A O} ___. 854 86% os a 86 
Int reduced to 3}48_. 8M Ni 80le___- ae Oe acndlindtin wats ist refunding g 4s__..... 194715 3 ~ S Aug "18)....!| 83 
A eee F Al 8013... ph Be Sia aaa Union Pacific ist g 4s_..... 19475 3} 81% 8512 os | 32) om Be 
apy Pir eee 4) 834 -... eos July'13| ~~ ||" an wyear conv 4a_772771771927|3 3| 70% Sale’ 79's 79%| 1 101% 1011s 
WE Sone os « J 3 om a 81 Aug’l8|___-|| 81 8 20-year conv se o---- 72008 M S$ Ar Sale 101%. 10i's “ 78% 82is 
Series x ist gu g 4340-1941 J S MEF14 ...<]|-20- oss- Ist & refunding a" July 1988 1928| 5 == 9|7 78% 104 
R & lex ist gug - S| 741g ____| 9 - Sema SEAT Tggien S3 secured 6s July- D - 1007%| 1/1005 
Ohio Counect atau Becigar Mom Ga 222) 98 Magtol=2-o|-=2 22: Ore RA fer om Geta | tone B8  | Bb JulytB_...|| 94% 97 
Pitts Y A..1931 J pass § Des "17|....||..-. --- w Ore Short Line | a | etm 81% = 81% pactr 
Tol W V & O gu 4s "71933 J P| S78 .200 lg Sept wmewell~--- on-- 1st consol g 58_....... 19293 D 81% Sale 98 Dee '17|...-||..-- “39 
Series B 4}4s......... 1942 M $| 774 ____ oi Beer's ----|| 911g 9212 Guar refund 4s_____... oa Be 80 
Series C 48.......- A_-1940A 0 te ois 18|_.--|] 91lg Olle Utah & Nor gold 58.... ly »B 801g 89 80 Jam "18|..--.|| 80 801g 
C & St L gu 448 A... OQ; 91 100 | 911g June’18} - allt te-eabe extended 4s_.... A = -<-- "18|-...|| 80%s 
“Beis Bente R90 2-7] go Aertel wa” “a6 Vega eet Sr Ane A oa on 88" Bop -2--lleone wane 
Series ar__.-._-1945 M $ -222| 90tg  “ooig! 101] 8 Co Cr 
Series 340 guar gold. 1940 “1963,3 B| sole -=7~| sone aad] 29) 8% 8 tt 
Series F guar 40 gold...1963) 
* No price Friday; tatest bid and asked 


Due sale. 
Dec. #8 Option 

» Due Nov. @¢ 

g@ Due June. ADueJuly. & Due Aug. o Due Oct, 

@ Due Jan, } Due Feb. 





Supr. 14 1918.] [New York Bond Record—Concluded—Page 4 1087 


—— 
—— + 














ware ern 


BONDS . BONDS 
N. ¥. STOCK EXCHANGE N. Y. STOCK EXCHANGE 
Week ending Sept. 13. 


Interesi 
Period 


Range 
Since 
Jan. 1 


Low High 
66% 
18 30 
18 28 
811g 87% 
90 «= 80 











Ist 5s series A___.1962|m1 
1939 


2-3 


fon Orr mounumer ZZ 








Ca 


=pup 2285 


4 Zw0OZu00u0POUZnanm 


79 8 S82ig 





shzoyyee 
ie 


44 
ag 
: 


8 
z 








9 
PET Ta 





Zee AnruOn 


85 
Sais 871g 


---= 





Ou ZOZPOZOuPruOu Oo 


914 9184 





mufacturing & Industrial 
Ag Chem Ist c 5s 1928 


931, 931 
Conv deben 5s ; ' 


| aZeo 


8634 
99 ie} 9914 904 
117 ....|117 May'l8 
Tile 77ile 
865 


BT 


85: 
70'g 71 


4 
19 


7812 
76 
75\g 


76 78% Aug °18 
~--- 85 | 95 May’l7 
imoe oe Ingersoll-Rand ist 53 
dons camel OO tes Int Agricul Corp Ist 20-yr 5s 

2 acco Sue ware Int Paper Co— 

8i1lg ..-- 


79 #8687 

991e 101% 
80 84ile 
938 O7% 


‘ 
' 
' 
' 
a 
Ze UP VES; 27> 


& SBREISaE 








75lg 68:2 75l2 


9614 June’18 961%, 99 
107% 108! 107% 117 
---- 90 | 90 Aug’l8 86 95 
107 108 107 
85 88 Aug’18 
106 109 Pe 
105% 10614 CRRA 
90 97 sini 

O3ig _._- achat 
96 99 ateail 
97 97% Sea 
954 96 Si 
I GO NRE 83:2 Sale 4 85 | 126] 83% 8 
55 = Railway St Spring ist s f 58.1931 104% ____|104% Sept’18!....|| 961g 104% 
31 le 


Sinclair Oil & Refining— 

---- 104 | 90 1 1st s f 7s 1920 warrants attach 96 967) 96% Sept’18/...-|| 86 97g 
91 93lg ug’18' do without warrants attach 9212 Sale 46)| 8412 94ig 
76 N} 891g .._-. } 88 93 

54 58 56 99 Sal 961g 1015, 

87 907%) 82% Aug ’17|...- <=. 

| 94 | 83 Aug 18)... 
Louis Transi 924 Jane’17)|_..- athe éittninlivondicnn: ti 

United RRs San Fr s f 48__.1927 2 May’18/.._- Z ey 54 

Va Ry & Pow Ist & ref 58..1934 77ig Aug’18)-_._-/! tg Bale os 100 - 


1947 80% 

Gas and electric Light 93 94 951g 921g 98 
Atlanta G L Co Ist g 58..__.1947 103 Sept'ls ~ 931g 9312; 90 

U ) 85 87 | 85 85 1 1 | 9614 9612 
54 June’l3 3 954 954 
1 90 | 90 June’ls 
27\5 791g Sept’18 


68..1932,\5 J 97 Feb ’15) 
920 Q 991 





ZZuVCOrorou ZumpPUTOZZrorZurdu 


83 


Pit Z2¢epp ap ape ZeZ5es> 








68 
United Rys Inv 5s Pitts iss... 1926 
— Rys St L ist g 48_..1934 
t 





wOOEZ! COLOunZerPZZOcucuwuerPous BOOUOP 


A 
4 
J 
M 
M 
F 
F 
5 
r) 
J 
3 
r) 
r) 
A 
M 
M 
F 
J 
M 
5 
3 
A 
J 
A 
5 
M 
J 
A 
A 
J 




















9612 Sept’18 
88% Sept’18 
Bly 817.) 
90 May’l8 
864 July’18 
101 Dee ’14 


a 
Pa oy oe a 





“871g June i4|- 


110412 Apr’l7 9314 Sept'18 


| 87% 87% 
68!2 6812 
10512 June’17 
9612 Aug "17 


88 Sept’1s 
78 Sept’1s Victor Fuel ist s f 5s 

Va Iron Coal & Coke Ist g 5s 1949 
95 


Telegraph & Telephone 
Am Telep & Tel coll tr t0..-03008 J 


De ZZZuuwOuumnOUZoougrrondara 


F fal -4-4-tebet bebel-¢ tobet Pte 





88 


ebeheti bel }-4 pebebel 4.14 tobe! 414 


7753 78 
8512 Feb 18]... 
8212 8212 4 
89:2 90%, 47) 
Bale, 94%3 945g 523 
99%, May’18'.._- 
ioe pana 3 nape 
Registered g Jan *18).... 
91 86 Sept’1s'_... 
snbeyices3 98 apr ‘16/_... 
75lg 8534 


© 
=e 





S88 





Pre 
5 


SBR 


92% Sepr’i 
ote 
ug’ 
81% 81 A ; 8712 871g 
eS Sour. 195 Bits] Sis Sept'ls --- 
” 3 2 ama gies 
"2-2 + te oS re 7 oe-°« ea-< 94 Now't6é <<< 2ooe 


*No price Friday; latest bid and asked. ¢ Due Jan. 








i 


ey 














CeuruZnauelOZrZZecwvOnr us Pur UOZOn mOOOZP>Ulomu24 





apeee 
a 


| 























1088 


—Stock Recor 
BOSTON STOCK EXCHANGE 


BONDS 
See Next Page 


{[VoL. 107. 





ail 





































































































Range for Previous 
Range Since Jan. 1. ro 
Highest 
ST rs tghesg. ; 
Salesfor BOSTON NGE loom. | 75 Jan 
RICES. the EXCHA 120 Dec) 175 Jan 
ENTUM P. Week 135 June24 Dec 
PER C. Friday —|———___—_— lg Apri7 May29 
NOT 13 Shar lroads -. | 12212 2| 76le 
SSS patos a Thursday a Sept Railroa ----100) 37 Jan 
SHARE day ) Wednesd | Sept 1 o Saree aeonera 100 
Monday Sept. 10 | Sexe niet Boston Elevated -- - - 
etl “Geet ) mad Wa 
Sept. | ; \#127 129 Registration eons 
: i 1 ee ~~ - 
92 129 1 oe | 87) 87 we sane 
129 = * 69% 4 = 213 i 3 June’ 
91 160 Last Sale "18 
88 : S "37 40 o160 165 * endl Last Sale os Nov’ 133 Jan 
37.3 _|#160 — sez- 3 | «eee ia July’18 J 9212 Jan 
-o-- --- a _| #14 re pasa seed Last Sale 140 Aug’18 1 Feb25 83 Dee 1001s Mar 
Ried a! gees en ac a Sallss, Sopris i = me So Dec| 6% 5 
*14 oaed $37, 772) 427 145 |*138 = Last — 110 Aug’ls R -100 arte Teenie a I ; Dec} 314 _ 
gabe 004} = 45 |*138 #23 Last TipAug’is| ....-|Georeia ly & Bice stamp 100 Sept 6 16 52% 
-=-=| 45 oi, i | ae ey _ no apamiee sista 1 May Sept 

i i ie ie “10s, 115, 105, 115 mB ee eS ectrie Co8c=2==272100) 1% eu2s| 40 May20|| ait —E-e 
#33 *108 115 5812 58i2: 10 111tz 1 Aug’i8| _..__. Mass El stamped____. 00; 27 10; 90 Jan 3|| 85 84l2 Feb 

| eeu ei 11112 #1 “| past Sale|8i 100 Ba meta. 3 Goeual 96 tees 6l2 Dec 

- a ag ne 2 Jan 
“80 iil *110 11112 *110 S| tae 81 : “13ig “13i2) 1,435,.N YN show oe ee oy Ho Apris 83 Dec "6% _— 

ane 1 , ee es 

“?Ee 81 | #79 81 Mig 2 132 13% ee yentia| i/oid ee ge esa 358 100| 80 Feb20| 50 “ier ill oi De _, 
Be de abt Bit] ede Ra FE RE I ei a a Me 

“ 1314 43 ee t"18) -----. b> seg dy aaa 7 ip Jan 
Iz 13ig 4514) te 23 Sep + ease: erie 50 Aug2 10312 
4a" dite 44 |e Hs Ww) fis 484) 272)West in i'Goomieal...100| 7812 Jan 2 ‘ogaMayai|| 8 Boo 14° Mar 
*20 “> © *96 *23 24 *77 spain 54 rome, ne 00 885g 1 212 ar 4 Tig Dec 614 June 
99 2312 95 1 54 Agricul Linas 40 July Mar Nov! 12 
*96 +20 +30 4812 4812 A (ee 25) aT stpeaaeeaall és 12112 Jan 
*20 24 *80 95 | 9 49 5612 1 pref nati Service... Ale July 11512 May 105 Dec Jan 
95 a9 | 4 lel #54 . ee ee eumatic -- 50 Jan 2 May 9 Dec} 12814 
*80 49 *54 5612 92 a ee 100! 99 e 4| 113% 5|| 96 58 June 
49 49 5614 56le +9614 97 92 om cal Do pref Refining..__. 00 107 Jun 5) 109 Feb 387, Nov June 
56% 56% 7 2) & *""Bept'is| -..-- 3) Amer Sugar Refining... jan 8| 605 May24 a ae 
o----- 100 Jan 8 Mar12|| 28 75 
~ ie ae a = *% 61 Last Sale|5 107 40| Do pref & Teleg____-- "100 45!2 3| 963, 0|| 60 Dee 9712 Jan 
92% 92% a 8 2 ost 108%2 100 1,438 ee ee 100 601g Jan 82 June 5 6 Dec) 14% Jan 
“sis 8 |, tai 108 | 1074 109 |*107%2 10stg 55% 55%) 243|" Do Manufacturing. ... it ieb2i| is ‘Feb16|| $8 ‘Feb| "667 Jan 
2 *107 *107 9614 98 14 95%, ee 10 15; 120% 9|| 55le — 
108 108 *10712 10812 71, 98 55l2 9514 160 Do -~-<- ic Inc___ 98 Jan 2#ta Sept 8||--0-- vne|--nn- 
110 8 | 97% *55 hero elena 54 Constru "100 Janl7 yet. Se 

Be BG | gs nasi “Actas Saas a8) ifs der "5 aa) gaan 
a A fe A 79° 81 “30 St 05° Aug’is| .-..-. Do wich... 3a, ne 10| | 10% ay20| izle Mevisl| Se 226 Jan 
95% 80 79 =679 ,. *14 15 Last" Sale,105 July’18} -..-- 0 Booth jo of Amer Inc. 10; 12 J 031 5% May 2|| 133! Dec iakidh 
. oe et aan” uae $1021 103 Last_Sale, (628 3 2512 1468) Sune pars Ooeoe nee a int Juneai or dense ween Dec} 1704 Jan 

15 02 ‘ 14 Cuban d---..... 7| 55 118% ones 
*15 1612 *102 104 63 |*--- 2634 135g 210, Boston Lan << “Sete pane —— a 
bine 12% East adpuenencens, ~Jant6) 151% Mayi6 | “iiss 18l2 Jan 

*102 104 - 63 “261g 26 cen 13% 12% 47g 100) cll yg dieameame rte 128 Jan 35 = Aug30, 4 Dec 1g Jan 
*63 64 267. 2673 141 141g 1312 13 47g 4812 24) ene ga gg 100 27 Aug29 612 ous 6) 10 Dec 3312 ce 
2714 2712 14 144 * i219 "eae 5lg Me ees 1,552 'Fa eral agar <a. Apr, 3| Een. nsec = Jan 
13% 14% 124, 124 Sale 5lg *47g 149 145 ‘| Le enna es ty sete 10 12 Apr23 51g Mar18 ” "921, Dec te Mar 
#12 12% *47% Bile 6. 149 “146 52 145 95, 3,437, t Port Ce Ray 31g Aug23 9212 Feb28 71 Dee 10012 ar 
*47g Sle *146 149 "om 52 ike 14512 2912 9} oore-- ” pref --...- Cc orp... 10 89 May28 91 Mayl6 63 Dec 81 Jan 

ooo 4 So | tS a I Ee cages St aos Bl ae deat! fh Maciel Boe . me 

eae une an: 

146, MsOte| or "30% oats 6 16g 17%—| Last Sale't Me 743 ‘Massachusetts _ vane 107 Tynelty 134, Jens 60 Jan sai? dane 
3014 *41 *16lg 17 Ig Big ea ae Do pre x Linotype.-- a iscies Ptactpersante 93 Dec! Jan 
ee tae 2) i, ie es tel 4 [New ng Coton Yarn<- "100 (Bo jays, 'e8, Jan 3 250 Noe ie den 

en-= <== lig) ae Sage > acenedleperrcen: 5 6|| 10 
*3l4 lg 9012 84 83l2 64 ® ——— | pref -_~ one. .100 July 912 Mayl Dec) ar 
we 2 Be eee fat St 8 A lee yy Coe fe | nes | Nov 180 “Ape 
“64° «64 6 112 | 112 *88lg ___. Last Sale 7 88 _|Nova CONT < wc wdine 501 2 9} 13% 9|| 116 o J 
pat lo 95 Glo 8 3 eens moyen, Aptana 1 Jan2' 14 Apr Nov an 
© ous Sie "siain 95 ono . eee = Sale 6712 Aug’18 20|P nta Allegre a SRS 10 os Aug30 oo Aug 7 is Dec 156%8 Zon 
es. © ~ $97] 88 88iz “65 66.| Last sapcots oaiet Saas Sanee aeoe lcbeaagia i “46 rl one seciail Sie taal sot Mar 
| <= 66 21 Se ae ne = dst UPR tons lg Jan lg May Oct 
eg ee ae bit” 111, | 11212 11212 | i038” toa! 1,739 *Porrington = =--27222 sense 90) asta July 9 201s May2s 70% Dec fig ~ 4 
‘iii 1135 “iit a aate #35 7 °13 133i 103 og 209|United Peg nen Corp... Fo 24% ins ° 1162 Past 103% Dee 1 8% Jan 
* *13 31g 129 12912 een Premio r25| 112%, 414 
36 + A 131g 1312 3le 104 10 51 129 839) 4 jon....100 108 Mar25 8% Aug 9 Jan 
*13° 1312 103%, 104% = 2 52 51 130! 40 40% 43| Do i Corporat on. - 1 Jan 2 Oct 414 
534 a ar pte ee 5 1 sg Jan 
104 104% 52 52 | *5 oo far la = se 3 6,380) pref -.... ields. 5 1% Jan25 ne Re 
e-- 52 331 | 120 40%) 4014 | 107 10812 ruwet ee Conseil Oil Fie 1g June27 Jan 3)| 70 Dec! lig 
13044 us or a Sent] onaat Soigl terme 100% aie Sale 110% ma “1.752 ventura -; agai 25] 34 “Sanel3 oie July 5 sa Sept a oe 
4012 OFI 2538 077g 10914 110% hn lige amaiaancenaas 1%g Ap 45 May 45 Dec Jan 
2512 25l2 1091g 1121g' 1 110%4)*110 Tile i pete F yen SegeRne rE 10 15 Julyl11 Y Feb27 Dee; 414 Jan 
13g 112% Ole *110 1 7 88 Sept’ls) -- >> ey Or ata 25] e14) 54 3); 11 73 
elit ey ie ae a = “Wel 150 Algoutad Mliiag-------- 35) by Mares 54 July 6 “Sig Nov| 15% "Jan 
seedy 7 tan| e100, Ton *Bept'is| ...--- ‘Alloues---- =o & Smelt. 25) 12% Mar2s M48 Sen7|| ‘38 bos SS Jan 
‘ 99; *.60 77% 78 LS ty Oe pt Last Bete, Sh Sage 1s) 100! po ramtege Se LAG SET, mn i oe Jan 7 125, Dee| ai Jan 
/ 7712 3 *30 .40 ee Do pref ..... ial ee .22 Sep 33 May 55 Dec) Feb 
*76 8680 *3 3g! *30 .40 : 49 | were ----) 5| na Commercial. a 7 Mar25 312 Mayl6 1 Dee; 590 Jan 
3 : “30 40 *. 12 50 | 749 15!g' ca2 wes 905 Arizo Balaklava Copper - 10 a. Janl5| 7 May27); 41 Dec| 27% To 
ioe. ae“ e 50 1 492 und Gee i5ig 154) 905 ‘Butte- Sup Cop (Ltd) --. 6 SS oe be A Feb19|| 11 Dec| 68 
ie ios io fo wits Te a 2b Sebuts) “5; - atte £8 “Heels “Tqsunea7| eg, Ss Eee T Jan 
* oss] s-<- 1 2 & Hecla_- @ Mar 34 Sep ov 
sea 1512 152 *25 .32) Last Sale 26%, lg 672) eS Seiorenen 435g 0 254 34 Ni 6 Jan 

"15% “T5%| “ibis “Ys *.25 .32| *. 2512) 6612 25 Se eeememtanrsene ota lig Aprl 673 Mar 8 84 Dec; 1 Mar 
15% 15%, * 25 .30 1 2534 *25 63, ase eves! 35 Cen Range DOs iciaia Jan 2 1 Jan 2) Dee 9 
*25 .32 . 2612) *25l4 1 66%, 66% api Socal y+ + sg Ree eae actemmpenen 10 5 ar25| 1012 eb18) 4 92 Jan 
: ee 45° 445. | 445 ty MB, AG 243 Deve Den SO navn, 3” June2l 83% Sept 5|| 66 Nov| 462 = 
67% p ‘| 445 —. = 1212 oat 4614 284 244) oe Sky Butte Copper M eure 25 Taig Junelé 45 Sept 4 | Dee! ve Mar 
“12 one ret 47 : — “hie s2l2 oa "97g “10 220 Franklins oo ----- a 39 — 10's 4 3) a ienl gape 
"s ah "aig (3% Bla 514 , > 10 a” oS Tats eeaey fon ee ae 25 ye 70 Mayl5 . Nov, 94 Jan 

eer 1on| 94 OM paler Last Sale 83% Sept ssletanootk Conestidnted” <2 25] Jani4) 70 Febi$|| 80 per ie 
4 934 8 Ig 4lg 83 -2-- ---- 35 ony SA eae Jan 9 July 44 Apr Jan 

*93, 10 *4 44) lg 83 | *79 aoe oe pumas Me Coal....... i ee Feb19| tdumal the 
*4 4\4 4 84 | *80 Bly *441o 45 “"60 60 451\Island Cr | Perea eta 25| 1912 an 2 6 15! 114 Jun’ | 18 Jan 
Shite’ tel ae ee ater of enh be wees noe ode Ronee COPPET «ne 25| 80 septit Bi Mayle I Deo bu, Aug 
6 *60 8 234 631s eo--  ---- se hanene eho ° 56 M 3l4 Mar } 4\g Nov Jan 

*6 6le *60 .80 J 63's| 6254 es 10 Kerr Copper.___ 25 5 Jan 2 4 Feb13 8 v| 15%2 
Sal oe -_ =. Sa oS vk ERR 25 Keweenaw F Otvcenscned — foes 6 S| 6 f wel "sae 
64 6312 80l2 80l2 *25 2612 eee a act 37g July 7 Jan 1 Nov le Mar 
oe 81 oasis Ste 2512 le +553 “ ne ey ‘s i“ Salle 4 ghee sik cael on Alg py as 4 Ble Zeptio| 153 Aug A. . Jen 
*25l2 = 55g 5g om 1% = 53g taal =) Sera Maat Cons soon 25 * June28 6612 May16) 16 Nov; 2612 = 
*55g 1% *.80 1% 5% 53g "4 24 Sale 4 July 1 520|M flower-Old Co . 2 5 Aug20 2012 May14!' lle Dec 6 Apr 
‘Be Sig! *5 ly oa *2lg 234 eit 4 last t's Ms Meiaiiosn TRL SOTO A a ote — 212 July 1 10 Nov a Mar 

1 - -c--| 95) Mishigan.......------- 
ge fi) cae it) coe a a 3M eee eee cia na] 134 Jan 2] 174 Mar 7 05, Deol 2h Mar 
*3l2 434 4 1 25g 2 27 fy = ==-- .-|Ne dian Cop sfpinsea 5 Aug29 Jan31 uly 

*41g 47g 212 3 212 3 *2le “ 03, Aug’18) -.-- New Arca y _voamarhtgha eee 12 g29| 80 rll 6% J t| 2414 Mar 
2% Big *3 Ble 27g 56 551g 55le Last Sale 19 4 Sept’18) .----- New Idria Company... __ 1001 65 — 9%, Ap 16 11% a 2%, Jan 
*2lg 2% 56 56 | «56 21 | *201g 21 Last Sale 134 Aug’18} ---.--- New 4 poeniaeen 5| 8% Ja 17 Be te -30 No 27 Jan 
5 «Beer og“ enema Apr 5 Mar 98 Dec Mar 

TE a ea 2 or bul Last Sate 1s Aug’18 eile Gaines” ->>~ + ie eH wll as eel ore 
*20l2 21 *11o 2 *1lg 1514)*___ 15\4 Last Sale 12 Sept’18 "55 Nipissing a Sa 25 -25 sw lle Mar 3 33 sod 95 Mar 
*lig 2 1514|*.. _- 15 | *12 15 Last Sale,68 its eee tame nnn 25 ‘ieee — 2s 5312 Dec; 28% June 

° 154 *s53- 15 | *12 = *68 75 SpE Ne 3 BL peepee 39 May2 65 Jan 16 Nov 9412 Feb 
=-== 12 75 9 a Se 10 Mining--- 25 te Junell 14 Feb20) Nov r 
*12 15 #68 75 | *68 834] #83 - ee i Ojibway OS Seine onde 25| 4612 t 4) 204 16|| 60 vi 321g Ap 
*68 75 834 8%4 135g 14 = aaah *18) -.---- id “age Be a 17 Sep 78 May 20 No 9%, Mar 
hat nN ee ee ee oe a] tunes] 2a, Magis $3 Bes) a 
Ay a es 50; oo 1 ~-% See =| 55|Pond Crock Goui-=-~-7--2 10] 21% ell| 57 Feb21||  .58 Oct; 19 Jan 
*60 .80 . 1 “4 40 41 “iat, Ysa Pa d Copper. 4612 Jun 14 2 5g 644 Jan 

ae EP 52te| 52 Sate Gis O6ls| 25 Ray ore tuo tea 0 ‘27Kpri0| 5% Jan S| “10 Deel ‘St Jam 
i fey cat Bl By Bs math dor IRL Coe ee og Api Sa Bx Decl th a 
53 *1814 187! 3 67 | * Last owee een Le ONE 6 Conner. 25 Jan23 Mayl15 Dee 4 
*18\4 18% 66% 66%) *66% 24%) #2414 25 en, ae a YP enneeonnens S 3 oe ae 29|| 3% Dee Siz July 
67 67 #2414 2434! *24 50 48 48 ex 334 2 |South nes ee Sti 25 4 Fei 13 4ig oe or 3 raed 25 Jan 
*24l4 25 49 | *48 *60 .77 3% rates: See ee erseeren 14 Aug 412 Fe 1M 67% Jan 
“2 of eB th, "2 1) TM) daw gtd hug ee ge eee caee: be ae 43, Bebis|| 40% Dec ont cen 
. * ‘ 3% wi 6 t ° 314] 3,470)Superior & Boston Copper. : 8 
es a By a 988 Peay WMiia“-> 50] 36° Apri “Oh Feb §|| “1% Mar ais Feb 
*1 ; *.12 18) *, 3 6le *534 234 Tuolum fin & Min... 50| 42 y31 16 Dee} 118% 
* 12 19) #58 614! *5% 3131 3 3 234 tM ciaets Smee Rawe S Be. 14 Ma 12 Jan 71 653 Jan 
k : Dp 92/0 er 5 ne25 Feb19 lg Dec Jan 
"5% 614 3. 3 8% 2% *2% 3 Last Sale| Se 4212 6| Do pre ining. .-.-.. | eure 8s a 2 6 
3 3lg 2% 63 | Qty 1‘ * 95 1 42 43 1 Utah-Apex M a 7712 Mar2 3% AD 2 Oc 5ig Jan 
65 olida 10 June 5 Jan Oct ar 
2% «63 | *93 lig *.87 42 4134 4134 43 ” 0|Utah Cons COR. on otsathinie 1 15g 6; 3 3 2 5312 M 
“se. 1 | °. 43\4 42 lg #43 431g : ee Utah Copper Co. * wean ke > a EE a ye es 
' 4212 *43 43l2 1%, 10 1 .-|U & Tunn 25 Jani10 Jan 3 5 Aug 
"4212 4334 4312 *4; | *1% "OOF s0us + ~—pgaaeal peamanenaesond 1 36 A 
43 te ts, “tt al? eS Site! Last. saldleane rape tiien: Epa BO erveren--aeesies 25 ey Pe 
7, 1 “<= ro 7 a tegiae Win Os ea OA See. . 1 
-. 8 10 igs ait $69 e le 2 Last Sale aie per aes wolverine seceree sata ae 
8 1 : 4 "Sp si rie Ry 
“oe * 1% ee *2ig . 7 . 11g] Last Sale 2230023 100 Wvaa‘to 
+2 3 *21g llg  *14 lg 24 24 og cite eats 
*1 Bie. 93 25 2312 24 .| *lo 1 
251 25 | lp Ig - 
254 ‘ *le 1 
lo 1 




















. @ Half-pald. 
Ex-dividend 

h Ex-rights. g¢ 

dividend. 

d rights. ¢ Assessment paid. b Ex stock 

Ex-dividend an 

prices. a 

*Bid and asked 





Szpr. 14 1918.] 


THE CHRONICLE 


1089 











om Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Sept. 7 to Sept. 13, both inclusive: 























Friday Sales 
Last |Week’s Range, for Range since Jan. 1. 

Sale. | of Prices. | Week. 
Bonds— Price. |Low. High.| Shares Low. | High. 

U 8 Lib Loan 3 4 8_1932-47| 99.74| 99.74101.80 $65,550) 96.52 Jan) 102.50 Aug 
Ist Lib Loan 4s_1932-47, 95.54) 94.64 95.80) 19,650) 93 June, 98 Jan 
2d Lib Loan 48_1937-42) 95.24| 94.04 95.50) 22,800} 92.84June, 97.90 Mar 
1st Lib Loan4%s1932-47| 95.84) 94.20 95.84| 5,200| 93.64 July; 95.90 July 
2d Lib Loan 44s 1927-42) 95.24| 94.08 95.80! 19,250) 93.04July| 95.80Sept 
3d Lib Loan 4%s___1928! 95.84! 95.24 97.50| 80,400) 94.54 Aug) 101 May 

Am Tel & Tel coll 48_1929'____-- 77% 77%| 2,000i 77% Aug) 83 Jan 
Collateral trust 5s__1946'....-- 89% 90 10,000| 86% July| 9514 Feb 

AtlG & W ISS L 5s__1959/_____- 74% 75%|\ 3,000| 74% July) 79 Jan 

Cent Vermont Ist 43.1920 _.__.- 65% 65%| 1,000) 64 Jan} 65% Sept 

Gt Nor—C B & Q 4s__1921| shed SE 93% 93%} 1,000} 92 Mar, 94% June 

Mass Gas 44s__._.-- | 80% 81 6,000| 8014 Sept}; 86% Feb 

Punta Alegre Sug 6s__1931'_..--- 79 ~=680 2,000: 77 May, 81 Apr 

Swift & Co Ist 5s._._.1944, 90%| 90% 9114 10,000) 9034 Sept; 95% Feb 

U S Smelt, R & M conv 6s _._--- 95 95 5,000| 93 July) 97% June 

Ventura Oil conv 7s..1922, 91 91 91 1,000} 80 Jan| 94 May 

Western Tel & Tel 5s.1932' 84 83 84 1,500! 82% June’ 90% Mar 








Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Sept. 7 
to Sept. 13, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.| Low. High.| Shares. Low. High. 
American Radiator--__.100)/_----- 238 245 42; 235 June) 265 Feb 
Amer Shipbuilding____100} 12914; 129% 130 215; 8&7 Jan| 144% May 
Armour Oe, O00... nctacno-- 96% 97 200| 96% Sept; 97 Sept 

Common.-_new (no par)/....-- 26 26 10; 18% Jan} 28 Sept 

a Ss Se 81 82 65; 80 Apr| 86 Feb 
ChicCity & C Ry pt sh com % K% K% 190 % Aug 2% June 
Chic Pneumatic Tool_-_100)._-.--_- 69 70 20| 47% Jan| 71% Apr 
Chic Rys part ctf “*2’"._.__| 10%} 10% 10% 45 8 Jan| 16 June 
Commonw-Edison ....100) 102 101 102 102} 100 June] 108 Feb 
Cudahy Pack Co, com_100}....-.- zill 112% 202; 107% Jan} 115 June 
Deere & Co, pref....-- Ln 93% 94 35) 92 June; 97 Jan 
Diamond Match------ 100) ..-..- 107% 108 14| 102 Jan} 114 May 
Hartman Corporation_100)_....-. 47 47 10! 30 Jan| 47 Sept 
Illinois Brick_.......- 100; 50 50 50 107; 48 Apr} 58 Jan 
Lindsay ee ae 10} 17 17 17 230| 17 #£2x%4July}; 28 Jan 
People’s Gas Lt & Coke 100} 45 45 45 77| 40% Apr) 55 Jan 
Pub Ser of N Ill, com__100/_..--- 75 75 100; 70 June}; 77 Feb 

Preferred _........- 100} 82 82 83 45| 82 June) 90 Jan 
Quaker Oats Co___-_..- ne 250 250 10; 238 Aug} 290 Mar 

Preferred .........- 100) ...... 96 96% 41; 92% Aug) 100 Jan 
Sears-Roebuck, com___100} 139 138% 139 138; 133 June) 157 Feb 
Stewart Warne: om 

Co D Aduaiidnlioa 100| 57%| 57 57% 63' 47 Jan| 60 July 
no, EE 100} 103%| 103 10444) 3,299) 102 Aug] 146 Apr 
Union Carbide & Carbon 

Gc. ckaces (no par)| 55 55 58%| 3,573) 47% Apr) 59 July 
Unit Paper Board,com.100! 19%| 19 19% 818! 14% Feb| 22% May 

Preferred _._....-_-. | a 60% 60% 4| 58% June} 81 May 
Ward, Montg & Co, pref__|..---- 103 103% 18} 100 Aug} 110 Feb 
Wilson & Co, com____- | ae 54 56% 275| 46 Jan| 65% May 

Protemed ..scs-coes SES inten at 94 95 15, 94 July! 99% Mar 

* 

Bonds. 
Chicago City Ry 5s_..1927) 85%} 85 86 $7,000; 84% Jan} 88% Apr 
Chic Pneu Tool Ist 5s_1921)..-.-- 97 97 1,000} 93 July; 97 Feb 
Chic Rys 4s, Series “B’’___| 57 57 57 3,000; 50 Jan| 59% Jan 

Chie Ry Adj Inc 48_1927}.---.-- 35 35 5,000} 27 Jan! 35 Aug 
Chicago Telephone 5s8_1923)..-.--- 93% 93%) 1,000) 92% June) 96% Jan 
Commonw-Edison 58.1943) 88 87% 88%) 17,000); 87% Sept) 94% Mar 
Liberty Loan 3 4s_1932-47|_-.--- 101.60101 .60 50} 94 Aug! 101.22 Sept 
Lib Loan Ist 4s___1932-47)_...-- 94.70 94.86 250; 93.30June| 97.50 Jan 
Lib Loan 2d 48____1927-42| 95.20) 94.10 95.20; 6,850; 93 June) 97.52 Jan 
Lib Loan 2d 4%(s.1927-—42/__..-- 94.14 94.40} 1,000) 93.76Sept; 98.10May 
Liberty Loan 3d 414s 1928) 95.64| 95.20 95.64) 6,800) 94.70 Aug| 95.64Sept 
Swift & Co lst g 5s..1944' 90% 90% 6,000! 90 pt 95% Jan 








z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Sept. 7 
to Sept. 13, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 























Friday | Sales 
Last | Week's Range} for Range since Jan. 1. 
Sale | of Prices. | Week. 

Stocks— Par.| Price. |\Low. High. Shares Low. | High. 
Alabama Co_..._...-.-  spepaite ;} 91 91 9| 50 Jan! 106 May 
Atlantic Petroleum -_-.-_- 10) 2 | 2 2% 600 2 sept 3% Feb 
Baltimore Tube pref._.100| 84 84 4 80; 83 Aug; 86 Apr 
Celestine Oll_____...___- Bogus 1.35 1.35} 1,200| 1.25 Aug| 1.65June 
Consol Gas E L & Pow.100| 97 97 9 117; 94 Jan! 102 Feb 
Consolidation Coal_...100) 85 85 85% 183; 83% July; 106 Jan 
Guest & Oe... ......- 5 6 | 6 6%| 1,757 6 Sept 8% Jan 

Preferred _______....- ee | 3% 3% 250} 3% Jan| 4 Jan 
Davison Chemical_._no par| 35%| 35% 36% 75, 30 Jan| 39% Aug 
Elkhorn Coal Corp. -_--- | 27%) 27% 27% 75| 22% Jan; 30% Aug 
Houston Oil pref tr ctfs 100) _--_ -- 74 74 100; 64 Apr; 80% June 
Mer & Miners Trans_.100| 6534, 65% 66 13) 56 Jan}; 92 Jan 
Mer & Miners TransVT100) _____-| 6544 65%) 4) 62% Aug! 90 Mar 
Mt V-Wood Milisvtr_.100;| 17% 17 17%) 21 14% June|' 17% Sept 

Preferred v tr___._- ed eee | 73% 74 | 67; 68 Jan} 76 July 
Pennsyl Wat & Power_100| 72 71 72 140; 60 Jan; 72 Sept 
United Ry & Elec______50)------! 20% 20% 20| 17% June! 24% Feb 
Wash B & Annap_____- 50; 31 | 31 31% 250; 24 Jan} 31% Sept 
Wayland Oil & Gas_____- 5) 3 | 3 3% 200 3 Apr 3% Jan 

Bonds— | 
Ala Cons C & I 5s___1933/_----- | 8534 85%! $1,000! 79% Jan| 85% Sept 
Atl C L (Conn) ctfs 5s____ |... - 82 82 | 1,000; 82 Sept; 82 Sept 
City & Sub Ist 5s___.1922/_.__-_- | 964% 964%) 1,000) 96% Sept! 100 Feb 
Consolidated Gas 5s__1939/_-.--- 98 98 2,000; 98 July} 100 Apr 
Cons Gas E L & P 448 35|__--_- ee eR 5,000} 78% Aug! 84 Feb 
ae Tl | 94 94 2,000, 94 Sept) 9714 June 
Consol Coal refund 5s 1950). ---- 87 87 1,000; 81 Jan| 89% June 
Elkhorn Coal Corp 6s- 1925 | 9% | 6 96 6,000; 93% Aug; 98% Jan 
Kirby Lumb Contr 6s 1923 }------ | 9644 963%) 5,000; 95% Apr; 98% June 
United Ry & E 4s___.1949/..._-- 71 71%! 12,000; 71 Sept!) 77% Feb 
Income 4s____.---- 1949 52 52 4,000; 52 Aug! 58% Jan 
Funding 5s small__1936'..__.- 73% 74% 900' 73% Aug 82% Feb 
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Philadelphia Stock ae pa ay Pra complete record 
of transactions at the Philadelphia Stock Exchange from 
Sept. 7 to Sept. 13, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 





























Friday Sales 
Last |Week’s Range, for Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.) Price.|Low. High.| Shares. Low. | High. 
Alliance Insurance_____ | REE GX 19 19 50; 19 Jan! 19% Jan 
American Milling.__.__ DO tipi gigiss 10% 10% 260 9% Jan} 114% Aug 
Baldwin Locomotive._100|______ 87% 89 130; 58% Jan) 100% May 
Buff & Sus Corp pfvte_100|______ 48 48 6| 46 Jan} 48 ar 
Elec Storage Battery_.100} 53 52 53% 516} 48 Mar; 55% July 
General Asphalt______ eR 3044 30% 25} 14% May! 36% July 
Insurance Co of N A..-10| 25%| 25% 25% 10; 24 Jan| 27% July 
Keystone Teleph pref._50/_.____ 46% 46% 9; 46% Sept; 57% Jan 
Lake Superior Corp_..100| 16%! 164 18%] 3,197) 12 Jan| 21% July 
Lehigh Navigation _____50 261; 6134 Jan} 70 July 
Lehigh Valley____ 131} 55 Jan} 63 Mar 
Lit Brothers. ..__.____. 50, 24% Aug) 26% Mar 
Midvale Steel & Ord____50 87: 43% Jani 59% May 
Minehill & 8 H______._50 50 50 44 50 Mar 1% Jan 
Pennsylvania__.___.__. 50 % 44%) 1,280| 43% June| 47% Jan 
Phila Electric of Pa_...25| 24%| 24% 24 % 352} 24 June| 26 May 
Phil Rap Tran vot trrec.50| 26%) 26% 28 1,015} 23% Mar; 30 Jan 
Philadelphia Traction. _50|_.___- 76544 65% 8| 2654 Sept] 71% Feb 
MME 6 oes  wukakS eS 86% 89% 261; 71 Jan} 94% June 
Tono-Belmont Devel____1 Ls, 1, «622%%| 9,031 14, Sept’ 3% Mar 
Tonopah Mining. ______- 2%| 2% 2% 550) 2% July) 4 # Jan 
Union Traction. __...._50}_.___- 37 37% 155) 3644 Aug) 42% Jan 
United Gas Impt__.____ 63%{| 62% 65 1,447| 62% Sept}; 72 Jan 
U 8S Steel Corporation. 100} 108% ike sate _ ins Mar ee Aug 

Pca a a TS % % Jan 0% Sept 

Warwick Iron & Steel__.10} 8%] 8% 8% 265) 7% Apr 854 Mar 

West Jersey & Sea Shore 50|__.._- 40 40% 20; 39 May; 48 Mar 

Wm Cramp & Sons___.100/_.___- 80 81% 45| 74 Jan} 95% June 

York Railways pref....50}..___- 31 31 15; 31 Feb| 33 Jan 

Bonds— 

US Lib Loan 3 %s_1932-47|_____- 101 101.40) $1,400) 97 Jan} 102.40 Aug 
Ist Lib Loan 4s_ 1932-47) _____- 94.20 94.20 600} 93 June} 97.90 Jan 
2d Lib Loan 4s__1927-42| 95.50) 94 95.50) 9,550) 92.80June| 97.60May 
2d Lib Loan 4 {4 s_1927-42}_____- 94.44 95.90} 4,000) 94.44Sept 5.90 
3d Lib Loan 4%(s__.1928) 96.04) 95.10 96.50) 4,350) 94.30Sept} 98.52May 

Amer Gas& El 5ssmall 2007 |___._- 80 80 500| 77% Mar) 82 Jan 

Baldwin Loco Ist 5s_.1940)__.__- 99 99 1,000} 98% Sept] 101 May 

Lake Superior Corp 5s 1924 _____- 56 56 5,000} 47% Jan) 59% Aug 

Leh C & Nav cons 4%s.’54| 89 88% 89 5,000} 88% Sept) 95 Jan 

Leh Val gen cons 4s__2003| 77 75 77 9,000} 75 July; 80 Jan 
10-yr coll 6s ctfs__.1928]____-- 97% 98%| 71,000) 97% 98% 
Annuity 6s............ 115%| 115% 115%} 18,000) 115% Sept; 120 May 

Lehigh Val Coal Ist 5s 1933|.....- 99% 1004} 10,000} 99% Mar) 101 May 

Natl Properties 4-6s__1946)..__-- 30 30 2,000} 30 Aug} 40 Jan 

Penn RR cons 44s__.1960)_____- 9,000; 94 Sept; 98% Jan 

Phila Electric 1st 5s..1966| 90%| 89% 91 26,000) 89% Sept) 96 Jan 

Reading gen 4s_..._- 1997; 81 81 82%| 12,000} 81 Sept) 85 Jan 

Welsbach Co 5s_-.-_.-.- 1930'...-.-- 93 93 1,000° 91 Feb! 95% June _ 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Sept. 7 
to Sept. 13, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 











Friday Sates 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks—.- Par.| Price. |Low. High.) Shares Low High 
Am Wind Glass Mach.100; 64 63 68 2,164, 40 Jan| 68 Sept 

Preferred _........- 100} 76 76 76 100; 74% July; 96% Jan 
Columbia Gas & Elec. .100/_..-.-- 34 34 25; 28% Mar) 36% Aug 
Consolidated Ice, com. -_50}-_.---- 2% 2% 15 2 Feb 3% May 
Farm Dep Nat Bank. -_100/_-_-..-- 99% 99% 10|; 99% Aug) 99% Aug 
Indep Brewing, com. -.--.50)}__-.--- 1 1% 520 1% Jan 3% Aug 
La Belle Iron Wks, com100) _ _ - - -- a33° 500} 106 Mar| 115 Feb 
Lone Star Gas_..-..-.- 100} 175 175 «6175 60) 95 Jan| 197 Aug 
Mfrs Light & Heat--_--- 50| 4644) 46% 47% 101; 46% Sept; 53 Jan 
Nat Fireproofing, com. 50}. ----- 5% 5% 100 3 Jan 5% Aug 
Ohio Fuel Oil__._-.--.--- 1; 14%] 14% 14% 30| 14 July) 16 Jan 
Ohio Fuel Supply - - - --- 25] 41%| 41% 42% 492) 41 Mar| 46% June 
Oklahoma Natural Gas.25| 26%) 26 26% 505| 23 July} 31% Aug 
Pittsburgh Coal, pref..100} 824) 82% 82% 167| 79% Apr) 84 May 
Pitts Cons M M & T_-.--1}------ 3c 3c 1,500 3c Aug Je Mar 
Pittsb-Jerome Copper__-1| 20¢ 20c 24¢ | 13,300) 20c Sept 1 Feb 
Pittsb & Mt Shasta Cop_.1| 28c¢ 28e 30c 3, 2ic Jan) 48c Mar 
Pitts Plate Glass, com-_100}------ 107 107 10} 107. +=Sept; 117 Jan 
Riverside East Oil, pref--5/------ 2% 2% 150 2 Apr 2% Feb 
San Toy Mining--.-.-..--- 1 8¢ 8e 8¢e 1,000 7c Aug) 16c Feb 
U 8 Steel Corp, com_..100} 108 107% 112% 345| 874% Mar} 116 Aug 

Preferred .....--.-- 100} 110%} 110% 110% 10| 110 May); 111% June 
West’house Air Brake. 50} -- ---- 93 93 140, 92% Aug! 97% May 
West’ house Elec & Mfg.50| 42 43 43 405| 39 Jan} 47 May 

Bonds. 

MononRiv Con C&C 6s *49}.-- --- 106 =6106 $1,000} 106 Aug} 112 Apr 
Pittsb Brewing 6s....1949! 54 53% 54 6,000! 50 Jan} 54 Aug 























Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. | Ratiroad, |State, Mun. 
Sept. 13 1918 a&c., & Foretgn Uv. 8. 
Shares. | Par Value. | Bonds. Bonds. Bonds. 
Saturday --..-..-- 174,350) $16,135,500 $422,000| $344,000! $2,255,000 
SEGA... idiuiaibe 339,350; 31,396,000 1,032,000; 1,279,000 4,630,000 
Tuesday---- 527,362) 49,578,200 14,000, 1,281,000 5,006,000 
Wednesday ..--.--- 372,670, 34,764,000 829,000 504,000 8,840,000 
Thursday-...----- HOLIDAY | | 
WONG os ween 404,194; 36,593,150 1,022,500 1,331,000, 6,949,000 
ee 1,817,926 $168,466,850 $4,219,500 $4,739,000 $27,680,000 
sules a | Week ending Sept.13. | Jun | w Sept. 13. 
vew York Stock 
Erchange 1918 {| wa? | TES 1917 
Stocks—No. shares... .| 1,817,926 3,041,108 92,920,763 133,304,863 
Par VORG ccccccsos '$168,466,850 $283,569,300 $8,672,953,015 $12,258,082 ,055 
Bank shares, par----- | $400 t $15,800 $81,100 
rin Bonds. j 
Government bonds. ._| elieessia $10,140,500 $743,3°0,500. $70,540,750 
State,mun., &c., bonds, 4,739,000) 4,058,500) 167 ,962 ,000; 235,762,500 
RR. and mise. bonds.| 4,219,500} 6,500,000 — 190,955,000, 370,405,000 
Total bonds....--- i $36,638,500! $20,789,000! $1,102,297,5001 $676,708 ,250 
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DAILY TRANSACTIONS AT THE BUSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 








Philaddphia. =| 














| Boston. Balttmore 
Week endiny 
Sept. 13 1918 Snares Bona Sutea | Shares | Bona Sales | Shares. Honda Sales 
Saturday. -..-..-- | §,467 $27,050 1,263; $25,200) 399 $7,500 
Monday sie nian disini 11,358 29,550 2,378; 33,800, = 1,484, . 

W sacbicue 12,655 33,200, 5,332, 61,450) 462 8,000 
Wednesday - - ---- 9,802 63,750, 13,949) 32,750 1,361 20,600 
Thursday. __...-- | HOLIDAY. 
pe 9,556 105,000; 3,274 36,200, 1,617 3,000 

Me a cine 48,838. $258,550! 26,1961 $189,4001 5,323] $43,300 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Sept. 7 
to Sept. 13, both inclusive. It covers the week ending 
Friday afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies résponsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “tape,” or reported 
fn the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolate 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 























Priday Sales 
Week ending Sept. 13. Last aes Range io Range since Jan. 1 
Stocks— Par. Price.|Low. High.\| Shares Low. High. 
Aetna Explos.r...(no par) 10% 9% 11%} 13,600 6% Feb) 16% May 
Am Writing Paper com 100 ...... 3% 3% 700 2 Jan 4% Aug 
Brit-Am Tob ordinary..£1 17%) 17% 18 200; 14% Apr} 18% Aug 
Ordinary bearer..... liad om 17% 17% 400; 14% Apr| 18% July 
Burnrite Coal Briq-r...-1| 3% 3% 4 4,300 1% Aug 5% Sept 
Burns Bros Ice r...... 100; 34 34 35% 900} 18% June} 393¢ Aug 
Motor...... 100 115 115 129 7,700} 100 Jan June 
Columbiaville Woolen.r.10 .....- 10% 11%} 1,700] 10% Sept) 11% Sept 
Cuprite Sulphur r.......1 ....--. % %!| 1,000 % May 2% Feb 
Curtiss Aeropl & M com (+)) 34 34% 400} 25 Jan June 
@eneral Asphalt, com.r100'....--. 31 300} 23% June}; 37 July 
Grape Ola com.......- 1 13-16) 11-16 13-16| 8,400 % SF Aug 
Preferred ......-. «----1! 2 7-16/2 5-16 2 7-16) 17,400 1% June) 2% Sept 
Keyst Tire & Rub com..10 ....-. 16 16% 500} 12% Jan}; 20% June 
Maxim Munitions.r....10 ....-.. 9-16 %)| 8,500 % June 1 Jan 
Nordios Fup Fab ()| Sos] foe S| nao $B Moe hee 
Dp ’ pr 
Penn & Coke.r....50 ....-- 28 28% 140} 28 Sept Suly 
Rele Equipment r __--_- 10, 12%] 11K 12%) 2,425) 10% July} 125% Sept 
eens ore & tron oe 1% t as byte: # Sept 1% Sept 
Smith Motor Truck r...10 -._.-.-. ’ Sept 2% apr 
Submarine Boat vtc_..(t)} 16%) 16% 17%) 1,800] 11% Mar) 20% May 
Thiogen Co of Amerr...55 5% 5% 5%) 2,550 4 Mar 6% July 
‘Friangle Film Corp v t c_5 -.__-- 5-16 %)| 1,200 5-16 Sept 1 Jan 
Motors r..(no par)} 27%; 26% 3134; 17,500); 19% Jan) 34% June 
VU 8 Steamship......... 10; 6% 6 6%} 5,300 a Jan 7% May 
World Film Corp v t ¢___5) yy My %\ 1,500 4% Sept % Mar 
big ade Aire e.-(t)) 7% 7%| 6,800 6% Jan) 11% May 
Royal Dutch Co.-.._-.._.)....-- 16 16% 155} 16 Sept; 20 July 
esas Oil 
u aries. 
Milinots Pipe Line.r_...100' 140 138 140 20; 138 Sept} 192 Jan 
Gee Clis......--...- SD? woes chuianks 290 300 25] 290 Sept) 365 Jan 
Prairie Pipe Line.-r_..100) 251 250 251 20] 250 Sept! 279 May 
Standard Oil (Calif) _r_100 ...._. 214 214 10} 210 June} 237 Jan 
Standard Oil of N J_r_100'_._-_-- 490 515 185} 490 Sept] 579 Feb 
Standard Oil of N ¥-e-100; 251 248 259 275) 248 Sept] 285 Feb 
Other Oil Stocks. | 
Amer Ventura Oil r....-. li 7% | Ge 8e 5,700 Jap} 2ic June 
Barnett Oll & Gas r_....1) M4 | 3-16 | 3,600 %% Aug!) 13-16 Jan 
Boston-Wyoming Oll_r..1| 16c 15e 17¢ 5,000; 15¢ Sept c Jan 
Gosden & Cocommonr..55 6%| 6 6%] 6,420 6 Sept 8% Feb 
Crystal Oll & Ref r_._._- 1 1%} 1% 1%] 1,970 1 June 1% July 
Elk Basin Petroleum_r__5 5%) 5% 5%! 1,400 5% July 7 Feb 
Esmeralda Oil Corp r_...1 4e 3e 5e | 10,300 3e Sept) 5-16 Jap 
Federal Oi) r..........- 5 1% 1% 2% ,800 1% Aug * 
Glenrock Oi] r........- 10) 2% 2% 3%} 12, 2% ‘Sept 5 Jan 
«4 = See ee 15-16 1 1,300/15-16 Aug) *1% June 
Houston Oil com r_...100) 76 71 77 4,300; 39% Jan; 86% June 
Buperial Con Oil t. r_...1| 15-32) 7-16 15-32] 2,700 4 June 152 Sept 
Enternat Petrol.r_____- | Reeds 134% 13%) 2,800) 12% 14% July 
Island Oil & Trans r_._.10 3% 3% 3%] 10,000 1% Jan 5% Mar 
ET SE Sccnncnccce- 1 % %4 910 % May 1 Apr 
Merritt Oil Corp_r____- 10} 19 18% 21 2,800! 17% Mar| 2934 June 
Metropolitan Petroleum_5 .._... 1 13-16 ,500 Jan 1% July 
Midwest Oi} com r_._._- 1} 88e 87e 94c¢ | 11,000) 87e¢ Apr) 1.24 Jap 
Midwest Refining-r--__50|...._. 110 111% 950} 97 Mar| 120 June 
Morthwentern Oli com r.21|"46c"| 450 530 | 14,205] a2* gan] 326 Sees 
@kiahoma Prod & Ref.-_5| 6%| 6% 6%| 7:0001 6% Apri 8 Mav¥ 
Okmulgee Prod & Ref... _5) 1% 1% 2) 26,600 1% Sept; 11% Mar 
Omar Oil & Gas com... | ees 25¢ 27¢ | 6,000} 2le Apr) 400 Jao 
Bee Wf... one ——- \ 500 \% t| 1% Mar 
Sapulpa Refining.c_....5, 6)4| 6% 6%| 2,100) 6% Sept] 10% May 
Sequoyah Oil & Ref._... 1| 4| 7-16 9-16} 9,800 %, Septi 1% Mar 
Sinclair Oil warrants... _- ES 5 31% 32 30| 26 Junel 40 Mar 
Southwest Oil r_........ 1} 33c | 30¢ 40c | 3,100} 30¢ Sept) 58e June 
BR ail 1 1% 1%) 13,900; 1% Mari 2% Mar 
Texana Oil & Ref_r__._- 1} 11-16) 11-16 13-16] 11,000} 30c July) 1% May 
Star Oll_r_..... 1 2c 2c 2c | 28,000 lc June} 22¢ Mar 
United Western Oil, new _r}_..__. % 15-16) 1,000) % Aug 2% Feb 
Victoria Oil_r_........ 110i 2 2 2%| 3,300' 2 Sept’ 6% Mar 















































{[Vou. 107. 
Friday} Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. ‘ Week. 
Par.| Price. Low. High.| Shares. Low. High. 
Mining Stocks. 
Alaska-Brit Col Metals..1} 40¢ 40e 47c | 10,100' 5-16 Apr' 70c May 
America Mines_r....--- 1} 79e 76c 83e 3,600; 34c July) 83c¢ Sept 
Arizona Bing Cop----..-- 5}---.-- 5 5%| 1,000) 5 July 6 Aug 
Atlanta Mines........-- 4c 4c 4%e 3,300 3e July! 13c Feb 
Big Ledge Copper......- 5| 13-16 % 13-16] 11,600 % Jan 1% Mar 
ee Ae 1 4 4 1,000 3c Jan; 6c Apr 
Boston & Montana Dev..5; 45c 38c 46c¢ |151,000; 35sec Sept) 96c¢ Mar 
Bradshaw Copper-_r..-.-- Lotenna 4% 4% 500 % Jan 1% Jan 
Butte-Det Cop & Zinc...}|----.-- 10e 10¢ 5,000 7e Sept % Mar 
Caledonia Mining..-.---- 1; 44c 43c 45c | 10,900; 39¢ May) 56c¢ Jan 
Calumet & Jerome Cop-r 1! %\ 11-16 15-16) 37,800 % Aug 1% Mar 
Canada Copper Co ahnw einnie 1 13-16 2 5,300 1% Api 2% Jan 
Candalaria Bilver_r__.-_- 42¢ 4lie 43c | 18,900) 37¢ Aug 43c Aug 
Tee DSF... casnednenon Lj -eneee 5¥e Ge 6,100} 3%6 Jan) 19¢ Feb 
Cerbat Silver M & M-_r..1 % % %| 1,400) 42c Jan 1% July 
Coeo River Mining.r...-.1 1% 1% 1% 200 1% Sept 2% Jap 
Consol Asisona Smelt... .5) 1 9-16 1% 1%| 2,200) 15-16 Feb 2% Jan 
Consol Copper Mines... _5 5% 5% 5%! 1,850 4% Aug) *7% May 
Cresson Cons Gold M&M 1 4% 4% «65 2,200 4% Mar 5% Jan 
Denbigh Mines_r._....- 1| 1 3-16 1 1%| 1,300 1 Sept 2% July 
Eureka Croesus Min r..-.1 1 1 1%| 5,600 % Feb 2% June 
Fortuna Cons_r........ 1, 45c 44c 45c¢ 5.500! 30c June) 460 Aug 
Gibson Cons Copper.r_.1 2% 2% 2 16,800 1% Aug 3 Sept 
Goldtie ¥ 2 20e 2ie | 1,800! 3-16 June, 7-16 Jan 
Goldfield Merger-_r_..... | | Rae 2c 2e 2,000 14%cJune’ 50 Feb 
Great Bend.r.....-...-.- License 3e 3c 1,000 3e June; 10ce Feb 
Ha‘tie Gold Mia_é.r....1| 7lc 67c 74c | 15,200| 33c¢ June 86c¢ Sept 
Becia Miming.......- 26¢\413-16)4 11-16 4%) 2,030 2% Jan 5% Aug 
Iron Blossom.r_....-- J ae 7-16 7-16 220; 516 Apr 11-16 Jan 
Jim Butier.r.......--.- 1) 54e 54c 3 56e 8,100; Ste Sept 0c Jab 
Jumbo Exteasion......-. 1; 10¢ 10e¢ 10¢ 2,000 Ke July) 24¢ «Jan 
SES ) | FEES EN 2%e 2%e 2,000 2%cJune 9e Feb 
Liberty Bily (presp)__r_.i|------ 2e 5c 4,300 28¢ Feb, 62c July 
Louisiana Consol... .-- Métteus % %!| 1,000 % July, “% May 
Marsh Mining_r......-- 1 4 4 4 1,000| 3%e June) 8%c Mar 
Mason Valley.....-.... 5 4 3% 4 1,400 334 Aug, 6% Jan 
McKinley-Darragh-Sav-_.1/------ 4ic 44¢ 2,500' 37e¢ Apr| 60c Jan 
Mother Lode_r_.......- 1| 34e 32e 34c 11,400, 2500 Jan 56c Apr 
Mutual Min & Leas pir 1 1% 1% 2%! 2,800 1 Feb) 2% Sept 
Nat Zine & Leaé_r__.... 1} 18¢ 15e 18¢ 8,700. 13¢ July) 38e Feb 
New Cornelia.r_.....--- 5} 17%) 17% 17% 860 15% Jan| 20 May 
Nipissing Mines 5 8% 8%) 1,400 8 Jan 9 May 
Nixoa Nevada..... 39e¢ 1,400; 3c Sept 1% Mar 
Ohio Copper_r..... % 15-16) 2,250 June 1% July 
Onoadage Mines.¢_.... 3%! 3 3%! 15,100 Jan 6 July 
Pacific Tungstem_¢_._._. 1} 13%| 1% 1%] 14,000) 13-16 June| 2% July 
Ray Hercules Miniag-r..6| 4% 4% 4%] 2.200! 3% Jani 4% Jan 
ester Mimes_._..... 1| 35¢ | 35e 36c | 6,400| 27¢ Jan) S40 May 
San Toy Mining.......- 1 7c | Te 7Me 1,800 Je Sept} 18¢ Jan 
Bilver Fiesue Sliver.r_...1 K%\ % 15-16) 4,200 Mar 1 Aug 
Standard Silver-Lead....1 5-16) % %| 3,000 Aug \% Apr 
en ees ie te --1} 14c 12e 14¢ 13.508) lle Aug % Jan 
Suecese Mining........- 1} 12¢ 12e 12¢ 1,600 7e Jan) 16¢ Apr 
Tonopah-Belmont Dev_r 1 2% 1% =2%| 1,625 1% Sept 3% Mar 
Tonopah Extension....-. 1 1%) 1 5-16 19-16) 3,220 1% Jan 1% Jan 
Tonopah Mining.......-. 1 2% 2% 2% 300 2% July 4 Jan 
Troy-Arisons ¢...------ 1} 12e |} 10c¢ 12c | 5,000} 7c Sept] 24¢ May 
Tuolumne Copper-...... 1j.----- % 1 1,200 % Sept 1% Mar 
United Eastern Mining..1 3% 3% 4 2,070 3 July 5% Feb 
United Verde Exten_r_50¢)------ 37% 38 500} 35 July; 50% Mar 
U S Lead & Zine#e. _..1) 22¢ Zle 22¢ 7,000 9c Feb} 60c¢ Mar 
Ward Min & Milling.r_..1) 12c lle 12¢ 5,000 40 May; 25c June 
West End Consolidated..5| 98c¢ 96c 1 2,900} 65e Jan 1% June 
Waite Caps Mining...10c} l4c 14c 17c | 18, 13e Aug % Jan 
Wilbert Mintng......... a 4c 5e |} 12,700 4c Sept l4e Jan 
Boade— 

Am Cotton Oil 78_......-j------ 100 =6100 $4,000} 99% Aug; 100 
Am Tel & Tel l-yr 68.1919} 9944) 99 9934) 14,000] 98% 99% May 
Armour & Co deb 6s_r 1920/-..---- 97% 97%)| 20, 97% July} 98 June 
Debenture 68_r....1921).-.---- 96% 96%! 15,000} 96 Aug} 96% Sept 
Debenture 6s_r__..1922)..---- 96 96%| 43,000} 95% July’ 96% Sept 
Debenture 6s_r_...1923/_.---- 96 96 11,000} 95 June; 96 Sept 
Debenture 6s_r_...1924) 96%) 96 96%} 11,000} 95 June! 96% Sept 
Beth Steel ser 7s_r_._1919/------ 100% 100%| 5,000} 98% July! 101 snug 
Serial 76.¢.......- 1921/_.---- 98% 98%] 2,000 July 100 Aug 
Serial 7s_¢_....... 1922; 98%| 98% 98%] 49,000} 97 July) 9% Aug 
Serial 7s_r__......1923| 98%! 98% 9854|120,000} 96% July; 99% Aug 
Canada (Dom of) 58..1919| 97%! 97% 97%|143,000) 94% Jan) 9734 Aug 
Cudahy Packing 7s wi 23; 97%; 97% 97%) 19,000} 97% Aug} 98 July 
Denver City 4s_r_._._.|------ 96% 96%) 10,000; 96% 96%4 Sept 
Erie RR 5s.r_.._...-- 1919} 963%) 96% 96%] 1,000) 93% Mar| 87 May 
Federal Farm Loan 5s....| 105%| 105 105%/199,000) 101% June} 106% Aug 
Gen Elec 6% notes__1920/_...-- 100 100%| 46,000) 98% Jan| 101% May 
OM netet.cs. id 1919} 100 100 100 2,000, 99 Jan} 100% Apr 
Interboro R T 7s wi.1921| 98 98 98%} 29,000; 98 98% Sept 
Phila Electric 63... - 1920} 98%{| 98% 98%) 5,000' 97% Aug) 99% May 
Govt 6348 #._1919|_.___- 60 6 8,000} 88 Mar) 64% Aug 
i 5 OEE EE | eee 55 56 6,000; 32 Apr| 62 Aug 
Since! Gulf Corp conv 63 '27}------ 81 81 10,000' 76 June} 81 Sept 
lWnion Pasifie 66__......'-.---- 101% 101%! 65,000 97% June! 101% Aug 











* Odd lows. + No par value. ¢ Listed ase prospect. | Listed on the Stoek Ex- 
where additional transactions will be found. o New stock. 
stock dividends. w When tssed. + Ex-dividend. 


¢ Ex-rights. sEx-stock dividend 








—The July 1918 number of the Hand-Book of Securities, 
issued July 31 by the publishers of the “Commercial and 
Financial Chronicle,” contains a monthly range of prices 
for the year ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is also a yearly range of prices 
for bonds and stocks sold on the New York Stock bicckaniee 
for the past 6 years and a yearly for 3% years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 914 years. The book contains 216 pages. rice 
one dollar, or to “Chronicle” subscribers 75 cents, including 
postage. Copies may also be had at the “Chronicle” office, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drazers Gardens, London. 








CURRENT NOTICE 


—Richmond Levering, formerly identified with the Island Oil & Trans- 
port Corporation, has received a commission as Major, Chemical Warfare 
Service, National Army, Research Division, American University Experi- 
ment Station, Washington, D. O. 

—Spencer Trask & Co. have issued for gratuitous distribution & special 
circular indicating the present investment position of the preferred and 
common stocks of the Virginia~-Carolina Chemical Co. 

—Americus J. Leonard announces the opening of an office at 60 Wall 
Street to conduct a general investment business. 
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GOVERNMENT REVENUE AND EXPENDITURES. | New York ee Realty and Surety Companies 

—Through the courtesy of the Secretary of the Treasury, we An mete pies Sas aie. ee 
are enabled to place before our readers to-day the details of aimanee B'ty| ae | 4a Ask | ; aes y TF" 
Government receipts and disbursements for August 1918 and | 4mer Surety 8 Bs tge Bond. 3 i ny Proekiye 8 f- 
1917 and for the two months of the fiseal years 1918-19 Casualty Co Co-| _ " Nat Surety. cil es uariuee 76 | 190 
and 1917-18. City Investing 1 tee... - 
Aug.1918. Aug. 1917. 2 Mos. 1918.* 2 Mos. i917. Preferred. | | 70 Titlea MG 150 } 170 
Receipts. $ $ $ $ Q tati f S d S iti 
ea Bk 14,175,803 15,902,256 30,013,692 31,707,386 uo 10 or ecurities 
Internal revenue All bond prices are “and interest” except where marked “*f”’. 
Income and excess prof- 
,248,092 528,292,043 13,726,973 
Miscclinncous----"-- $$.790:124 43,092'500 I80:084,100 94'818,598 | Beandara On stocks Fspadar| || RA. Lautpmence—PerCr {Best | 
Miscellaneous revenue... 22,645,000 9,839,107 44,619, ——— tg pb er Ol new. = ol ft S08 Bolg . > oe od 6.40 5.90 
: ’ ,609,736 157,668, Refining. _.._. } Roob itteburgh « . 
WE So hese enn chs 151,352,593 73,912,054 792,609 ae en 106| 440 (460 tenes Dap cerpetgay best 6.38) 588 
Buekeye Pipe Line Co 56/ *86 | 89 44s. ....} 6 50 6.00 
a Colonial Ol...” ---J00] 10 [ap |\Cseerat or Goomia ber es| ors son 
756,164 ere oe of Georgia 58-_... --}| 8.75 
Tolle, dee... ---...-.--- 899,430 eooaivadh elon = | Continental O_. ->-- 100; 400 425 Equipment 4'¢e@_......... 6.75; 6 00 
yiret Liberty Loan bonds —_—300.987 358.330.144 —8.035,956 363,200,144 | Teen oe fine 138 140. ||Ghlenne & Russere iil 83402] 7.801 70 
26 iaperty ome og a ye a ana — Bureka Pipe Line Co. ..100| 175 (185 Bouteuene 4e <] 7.50| 700 
pk ee Magee 9 ggg yt Rg ee ee prt ip pe Galene-sigual ( ron ---100 95 [100 |\cnlotm # Louiey 4348. 2 “} 6.60; 6 00 
Certificates of indebt... 821,508,900 550,000,000 2,460,272,500 550,000,000 oom... =f ind 4 & ka rs oy oat SSS 
Ea er. & ene A --.------- ei. aaa nove fee gah 95 100 ||Chicago & NW ai8_ 22] 6.25] 5.75 
F Satan etsy ep «coor i ga tee —— 718,800 | rminole Pipe — poe on 140 |150 |\Chicease Rl & Packisa.. 72] 7'50\ 6.60 
Depew ter the purchase Indiana Pip+ Live Co.__ 60} *88 | 92. |\Golorado & Southern Ge. _-| 6 60| 5.75 
pg + 9 Mey og ory Internationa! Petroleum. £1) *134| 13%||Brie 68... - IZ] 6.75) 6.00 
SEEN BO IUONE is tce eee swin gueenaeeal 4,785,000 fae Var eee ee 4 Ne 2 —— 43 48....--. i ° 5 
ee eee oe Northern Pipe Line Co..100| 95 (105 |{ocking Valley 4a..2__- - | 650) 6.00 
national bank notes and Ohio O11 Co = a00 [eee mane s pspeoseat ; ry 4 
aur ties ig ogy) Penn Mex Fuel Go....” 26] #26 20 Mlinols Central 54. ----__-- 6. 8.00 
51 666,300 | Prairie Ol! & Gare. ____ 106 : pment 4348... ___. r 

1890 and Dec. 231913) 9,840,857 316,46@ 10,181,517 ae ons sae 2 ool 260 (256 |lmameetnna sendusc sige. | Pasi ees 

i 20 1,372,493,579 908,546,604 3,742,062,593 909,400,244 see Leng d eee = a oo. Louisville — 6s... pA. +4 +4 

Grand total recelpts..1,524,745,611 _ 978,043,135 4,536,191,762 1,067,824,411 | Eouth Peun Ou. -- 100) 235 245 |/Minn St P & 58 M Ecco 059 8.50 

Dai sit Standard Oi! (California) 100| 208 [213 | Afissourt Pacific 6e....... - 7.50) 6.50 

Disbursements. Standard Ol] (Indiana). _100| 540 /565 |'Mobile & Ohio 5e....__..- 6.75) 6.00 

; Standard Ol! (Kansas)... 100) 440 (460 Equipment 4%s8-_....... 6.75) 6.00 

Ordinary— Standard Ot] (Kentucky) 100} 310 |320 ||New York Centra! Lines 6s. 6.50, 6 00 

Checks and warrants paid Standard Ol! (Nebraska) 100) 420 |440 FE ney 4348.._... 6 50, 6.00 

(less bals. repaid, &c.).1,526,931,177 275,527,877 2,747,971,817 480,290,668 | Standard Ol! ot ew Jer_100| 490 [500 ||N Y¥ Ontario & West 4348 6.75, 6.60 

Ent. on public debt paid_ 2,029,400 1,910,624 36,712,560 5,446,364 | Standerd = rang Y'k 100 = rea qo & nw ase ae 4 
Standard Ol! (Obie)... 100 15) 5. 

BO sna ek cst 1,524,901,778 277,438,001 2,784,684,377 485,737,032 | @wana “ireb 100; 90 | 95 one ice $%e_.- 6.10; 5.60 

= ==> Union Tank Line Co 100} 90 | 95 pment 48....__ 6.10; 5.60 

Speciad Vaeunm Oll...._...... 106) 310 |320 ||St Louis Iron Mi & Sou bs 7.50, 6.50 

Wasbington O11 16; °33 | 37 |\8t Louis & Sac Francisco & | 7 50, 6.50 

Panama Canal: Checks 5 aboard Air Line 60... z 50 6.50 
pment 4346._._._. ‘ ; 

paid, 1 a nnane 1,108,500 2,019,368 2,839,172 3,531,178 Ordnance Seecho+-fe és re | os ‘gou Pacific Co aise 6 50 8.00 

jamae obligations o Aetna Explosives pref. _ 100 thern Raliway 4s... , 9 
foreign Governments.. 279,250,000 478,000,000 622,735,000 930,500,000 | american & British Mig 100 3 6 |'Toledo & Ohio Central 48 7.00 6.00 
Purchase of Federal Farm Preferred . 100, 20 | 35 Yebacco Stocks—Per Shaife. 

Loan bonds: Atias Powder eommon_._190| 168 172 Bia | Ask 
Principal ----...--- 250,000 ---------- 3,500,000 ---------- Preferred . 100} 87 | 90 | American Cigar common 106] 97 [193 
Accrued interest____ tS ae eames Bt BBB. ccs tein Babeork & Wilcox... 100 oa oH “ ree. - ree ee a = oo 

Bites (EF W) Cosommon 40)*% mer Machino ry. 

Raa SNES Oe Prene a 280,611,445 480,019,363 629,111,500 934,031,178 th Mok g . 6} *75 |...-||British-Amer Tobac ord. £1) %17!2 18g 

capo Pacem a = 1 Canads Fdys & Foretngs 106| 200 (210 | Ordinary, bearer. ..._. 17g 18lg 

Public DeDt— Carbon Stee! sommon 100) 115 [120 |)}Conley Foll._......_._- 180 {210 

Bends, int pore let preferred to 2 = eenease Tin Fon & Met. 168 R. a 
» int.-bearing 168 (MaeAndrews & Forhes_. 

certificates retired. 142,165,830 222,160.608 1,617,243,134 268,933,034 | 47 Preferred | 108). [eee 85 | 95 

One-year Treasury notes Mig [280 

(sec. 18, Fed- duPont (EF 1) le Nerours 225 

eral Reserve Act, ap- @ Co sommon 108 

proved Dec. 23 1913) ibe sa ecewae ee 4,785,000 4,785,000 Sete area 98 

National bank notes and Eastern Stee! 1 98 

——s Reserve bank $4 tran ee 135 

Empire Stee! 4 ir ts) 

Pet ose a 108 

J 890 an 

uy, tana hgaass 1,743,382 2,477,508 2,769,402 «5,150,387 | Hereules Powder com. } 971 a 

: it 115 |120 ||Amer Tel&Tel 601939. Fas 
ete ees 143,009,163 224,628,261 1,624,797,536 278,877,421 | NTlee Bement-Pond oom 160) Lit |to) | eee eee eee ona +3 
—=—a *51 | 64 ||Beth Steel 6e 1919. #&A it] --_-|---- 
@rand total disbursem’ts1,940,422,386 982,085,625 5,038,503,414 1,698,645,031 | Fen Seaboard Stee! (no par)! O64 | 6S |i Beth Steal be 1018, F&A 1) - 55-5 
= SS Ss | Cost Manutncturins . . . 100 405 415 ||Dei & Hudson Se 1920 F&A| 97%, 97% 
Bxeess of total disburse- Thomas Iron *45 | 55 |lErie RR 5s 19 __ At) 06%, 07 
ments over total rec’ts. 424,676,775 4,042,490 502,401,651 630,821,220 | qin cheater Repeat Arms 100 575 25 |\Fed Sug Rtg 5s 1920___J&J 0 
Woodward [trop _.... 51 |..--||Gem Elec 68 1 eS 
*Receipts and disbursements for June reaching the Treasury in July are included. 6% s,-.- leg sane — eal oon 
«@ Exeess of credits. Si tee Wetted o— Nor —— Ma 97 | 9712 
Amer Gas & Elec com 60| *79 | 82 ||Hoeking Valley 681918 M&N| 995 100 
Preferred -....---.... eine tee loc ee te ee | $% 
i Amer Lt & Trac com... 106 s Ss ties b 2! 
New York City Banks and Trust Companies | +=+ rine con <"Ha0) 01 (88 |/taetede Gaai 6a i9i0. ara] OTH 88% 
& Lt com... 100 organdé Wright 58 Dec 1 ‘i> Biesae 
All prices new deliars per share. Amer 4 enue ion, 69 | 72 IN Y Cent Se 1919". MaSis! 98 7 
Amer Public Utilities com 100! - 20 ||Penn Co 4446 1921._ 34D ie} U5! 
Banks—N.Y ; - , Ask, » Trust Co's. ; Bid.) Ask. | prsterre ...._... 100) 30 | 40 ||\Pub Ber Corp N J 58°19. M&&l 95 | 97 
America *__. Cities Service Co com. .106| 208 210 ||Rem Arms U.M.C 5e°19F44| 08%) 9012 
sane. ny ioc] 17 | 20 |lOtah Gee Oorpeeraa ates 1a] Rete] 87" 
sitesi "Ith Pow Ry & L100) -Bi- 
Battery Park Oosreterred , 35 | 37 ||W’houseEl& M 6s °19_F&A| 9912, 99% 
Bowery °-.. - Elec Bond & Share pret - “100 486 | 80 ||Winches RepArms76'19. M&M, 9°14 9912 
Bronx Boro® Federal Light & Traction 100, 7 | 10 
Bronx Nat__- Seoterved ..... 100, 36 | 41 Industrial 
Bryant Park® > Great West Pow 6s 1946.J&J3| 73 | 77 and Miscellaneuus 
Butch & Drov Miasiseippi Riv Pow com.100; 12 | 34 ||Ameriean Brass... sud} 216 222 
Chase --.... - } Preferred 100, 42 | 46 ||Ameriean Chicle com... i00| 31 34 
Chat & Phen. Firet Mie 66 1951.. 3&J| 71 |....|| Preferred......_- 100} 58 | 63 
Chelsea Ex * { North’n States Pow com. 100! 44 | 46 merican Hardware 100) 126 (120 
Chemical - - - - Preferred .......-..-.100 = 4 Amer Typefounders oom see = 4 
Citizens ..... Eleo Co 100 GAL 06) 
City -...---.- yg Am oreceee peice in} 70 | 75 ||Borden’sCond Milk com 100) 92 | 96 
Coa! & Iron Pacific Gas & Elec com 100 34 | 34!2'| Preferred......-. 100; 93 | 97 
Col et Er eo oe 10 | t3 Cotemble Oranhock Mt rs 764 ‘Se 
ging Pp Tr L & P com. 100; o! 
Commerce - _ ages Sa 3 ee a 100) 41 | 46 Preferred ........... 100) 62 | 65 
Comm’ Ex*.} 390 | 410 /Union Exch.-| 145 | ‘“epublte Ry & Light.- 100) 18 | 20 ||Freeport Texas Go... (+)| *29 | 31 
es 130 } 190 |wash Hess, | 276 | 2. [N'Y late ton 1°? | 135 | | Preterred.......--- i hee Oo a 3 
wealth ° . = Edison com - “foo 7 NEL ontic'ens OU) 
Continental* } 102 | 108 ||Westch Ave*_| 160 | soath ch Cult ios cniee 100| 93 96 Ist g 5a June 11922 J-1)| /38 | 43 
Corn Exch*. .} 315 | 322 ||Yorkyvilie*._./£275 | standard Gas & El (Del). 50) *4 | 6 ||Intercontinen Rubbcom 100| 7 8 
way pe R . 95 io |  (Seandinavian | 260 | 270 |  preterred............ 50) ‘2 33 Internat Banking Co 100, 160 “sz 
Cuba of} - ~ == ooklyn. nessee L& Poom 109) | 3 ||International Salt.......1@0) .--- 
East River...) 15 | 18 Coney Island®) 140 | renneaee RY Chess Abrgue 11 | 13 let gold Se 1951 - 4-0) 682 
Fifth Ave*___ 1800/2200 ||First._.___ _- 260 | te 400 | 410 | gins Ces & Bice Corp_i00, 5 | 7 ||tntermationsl Sliver pref_100| ....| £0 
Gea a 215 | 23¢ |\Flatbush __..| 150 | ....]United States! 875 | $95 ist wl OR perce 100 41 45 ||\Lehigh Valley Coal Sales. 60 *85 | 58 
| SORES 890 | 915 Greenpoint __| 150 165 |Westchester..| 130 | 140 34 yore aia 100. 7 1° |lOtle Elevator common. _.i00) 48 | 52 
ores 170 TRH Hillside *__ --| 110 ; 120 Brookiyn. United Lté Rye eom.... 100) 28 20 «(| wee log. 74 76 
Go --+.-} 200 | 225 Homestead *_| __. | 110 [Brooklyn Tr_| 490 | 510 lst preferred......__- | 55 | 58 ||Remington Typewriter— | 
Greenwich *_.} 335 | 355 ||Mechanics’*_| 57 | 62 jFranklin..... 225 | 235 | western Power common-100 11 | 13 Common............100| 21 | 23 
Hanover..._- 660 j-.-- + ano *..-| ----| 95 [Hamilton....| 240 | 260 Presereed 1.0.0.0 49 | 51 let preferred.........100 90 | 95 
235 | 245 || Nassau._.._. 200 | 207 [Kings County; 620 | 650 | 26 pref Ci ha ae | 
Imp & Trad__} 475 | 490 National City, 133 | 138 [Manufacturers 16@ | ._.. Royai Baking Pow com..100 118 123 
tirving (tr |North Side*__| 175 | 200 [People’s ..___ ed a eat te alli 100 90 | 93 
certificates)| 272 | 277 jr eopie’s Cueee 130 | 140 Queens Co...| 65 75 } Minger Mia _..........-- 100 155 159 
Liberty | 290 | 405 i Tex Pac Coal & Oll....-. 100 800 900 
. ks marked with a (*) are State banks. t Saie at auction or at Stock Ex- 
seed sesh. t Inciudes one-third ssare Irvine Trust Co, ¢{ New stock. *Per share, 6 Basis. @ Purchaser also pays accrued dividend. ¢ New stock. 





2 @x-righte. Flat price, = Nominal. zs Ex-dividend. y Ex-rights. (+t) Without par value. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and inclu the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 
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‘ieee Latest Gross Earnings. Jan. 1 to Latest Date. soaie Latest Gross Earnings. Jan. 1 to Latest Date. 
ADS. rr evious | Curr evious Week or , Current | Previous| Current | Previous 
Month, a. " Wear, nse —s Month. Year. Year. Year. | Year. 
Alabama & Vicksb_|A | 201,750| 178,326 1,461 033) 1 3h 862 | Monongahela ----- July 299,928 181,738 1,648 246) 1,250,615 
_...-|4th wk Aug| 100,616 ,212\ 2,101,878] 2.099.177 | Monongahela Conn.|July 245,127| 130,386) 1,302,331! 1,118,385 
-~——- th us , , ’ , 
Fe|Jul |14897 206|11690820/87,319,566|78,889,003 | Nashv Chatt & St LiJuly 2,119,002'1,194,500|11,173.656 8.310.176 
Atch T. &S y 319, 339, : 
e |1,569,782) 1,426,017 10,443,195| 9,453,090 | Nevada-Cal-Oregon/4th wk Aug 8,982| " 16,432} (171,760, (225,287 
Gulf Colo & 8 Fe\July 1, > F ’ ’ . ¢ - 
Panhandle & 8 Fe|July | "498, 623, 3.350,495| 3.893.318 | Nevada Northern_-|July 216,345, 208,149] 1,429,331 1,387,897 
Atlanta Birm & Ati\July | 418,539| 325,935) 2,423,308] 2,221,749 |, Newburg & Sou Sh-|July 149,394, 92,624) 674,992) 563,095 
| 220,388! 135,956) 1,325,341} ‘928,702 |, New Orl Great Nor-|July 226,939; 195,747) 1,234,528 1,029,425 
Atianta & West Pt_\July } y ’ ’ ° ° 3 5 
Atlantic City ____-- July | 477,: 496, 1,978.178| 1,698.912 | New Orl & Nor East|July 580,690, 372,295) 3,457,683, 2,667,171 
Line|Jul 4,945, 137|3,141,755/31,171,372,25,262,998 | N O Tex & Mexico_|July 119,400| 121,703) 1,167,346 786,084 
Atlantic Coast y ,945, ’ ’ ° ° * 
Atlantic & St Lawr-_|June | 197,334) 122, 986,133| 926,429; BeaumS L & W-|July 83,938; 71,146) 827,017 | 549,455 
Itimore & Ohio_-|July '17674458/11920443 |86,666,074|73,090,791 | __ St L Browns & M/July eae. 186 239 835 Bradt iaeestas 
B & OCh Ter RR\July 189,446} 171,459) 1,011,222) 1,151,638 | New York Central-j|July 26282974) 21192032) 149012328 - 145 
Bangor & Aroostook July 374,150} 269,653) 2,607,201! 2,664,900 Boston & Albany|April 2,045,392|1,872,719| 6.997.425 6,755,467 
Belt Ry of Chicag .\July 385,393| 325,734| 2,209,736| 2,213,236| Lake Erie & W--|July 898,560) 679,634) 4,982,975 4300-218 
er & L Erie_/|July 1,719 1,549,713| 6.707.515) 6,418,850| Michigan Central|July 6,450,467 |4,300,696|/35,809, 134 29,246,620 
ld' July : '848| 280,867) 1,958,761) 1,793,724|| Cleve C C & St L\July 7,084,144/4,462,951|36,385,712 29,040,302 
Birmingham South _|July | 212,227| 95,015|  921,098| 663,708 || Cincinnati North.|July 269,125) 203,574) 1,435,222 1,324,089 
Boston & Maine___|July 6,900,939|5,217.679|37,151,596|33,267,298 || Pitts & Lake Erie|July 3,265.198|2,352,774/17,245,208 14,189,427 
Buff Roch & Pittsb_|1st wk Sept) 353,825 342,632)12,223,814/10,280,049| Tol & Ohio Cent_/July 1,189,991) 791, 5,199,030 4,200,872 
Buffalo & Susqg RR-|July 205.056| 146,701| 1,284.058| 977,012), _ Kanawha & Mich|July 653,017| 325,361| 3,014,379 1,965,164 
Canadian Nor Syst_|Ist wk Sept) 901,000) 715,800|29,167,500 27,579,100 | N Y Chic & St Louis|July 1,994,332) 1,450,494/11,062,683 9,636,993 
Canadian ..|lst wk Sept|3,053,000| 2,666 ,000/98,858,883/98,132,646 | N Y N H & Hartf_-/|July 10048099)7 ,294,550|54,581,099 48,444,227 
Caro Clinch & Ohio|July 441, 302.880) 2,498,346) 2,290,496 | N Y Ont & Western|July 1,314,416] 958,072) 6,090,513 5,067,709 
ral of G -\Suly 1,765,420) 1,342.540|11,316.515| 8.519.313 | N Y Susq & West_-_|July 344,724|_ 316,830) 2,193,415 | 2,065,908 
Central RR of N J_|July ,842,290|3,397 ,293| 23,928 ,463/20,956,713 | Norfolk & Western-|July 7,731,013 5,821 ,890|42,700,441 36,623,829 
Cent New E - | July 629,262| 426,116 3.392.272! 3.144.351 | Norfolk Southern. -/|July 508,532| 428,294) 3,144,887 3,119,801 
Central Vermont -_.|July 389,862) 2,801,011| 2,503,383 || Northern Pacific_.-/July 8,475,040)7 ,658,428/50,498,274 49,806,751 
Charleston & W Car/July 234:677' 180,234| 1,555,228 1,258,467 | __ Minn & Internat_' July 107,079! 85,123) | 644,243 | 661.035 
Ches & Ohio Lines_,July 6,972,840)4,441,551|37,013,814 30,473,764 | Northwest’n Pacific July = - 649,844 504,250) 3,050,059, 2,616,277 
Chicago & Alton. -_|July 2.362 ,867| 1,780,238 |12,481,618 11,511,100 | Pacific Coast Co---~/June 239,267, 338,059) --.-...-| -------- 
Chic Burl incy|July 13325718) 10110005 |75,423,314 68,979,208 || Pennsylvania RR--|July 37836003 25747 219 189204651 /163778173 
Ch Det & C G Trk_\July 163,43 122,207 800,805 748,485 || Balt Ches & Atl__/July 177,744, 154,555) 659,080) 621,941 
Chicago & East Ill_|July 2,599,950) 1,813,348) 13,850,186! 11,860,667 | Cumberland Vall. July 524,562| 466,342) 2,784,518| 2,755, 
West | July 1,712,830) 1,378,105) 10,123,320) 9,212,982 |, Long Island-___ - July 2,734,092 1,870,347|12,113.878| 8,934,255 
Chic & Louisv-|Juty 1.087.873| 747.272| 5.661.080| 5.139.500|| Mary’d Del & Va\July 139,603; 108,135) 495,266) 510,062 
Chicago June RR-__|July 336,878| 262,283| 2,068,175 1,869,174|| N Y Phila & Norf|July 787,518| 576,112) 3,855,864) 3,069,744 
Chic Milw & St P_-|July 12599858| 10 195754/67,671,988 62,478,111 W Jersey & Seasn|July 1,291,458'1,072,328| 5,266, 4,610,793 
Chic & North West| July | 12888465|9,.474,.420/64,747.985 59.278.225 || Penn Western Lines|July 10094 822 7:188,125|47.838,130/43,682,559 
Chic Peoria & St L.|July 8,875,684'6,929.530|52,706,666 47,270.289 || Grand Rap & Ind\July 733,402| 576,335| 3,862,489| 3,648,350 
Onie 2 i & Pacific. 7 96.480 163,573 } 734.512 } 206.951 i Pitts ro) C8 St L_|July 8,898,933 6,445,727 |46,049,901/42,100,940 
Chic 8t P M & Om_|\July 2,312,485 1,783,627 |12.965,.344'11,653,073 Lines East__...- May 34178 634' 28200 869) 137033 977) 126673 981 
Chic Terre H & S E\July ‘ 334, 2.548.645 2.065,115|| Lines West______ May 15109 144) 14030 228/62,878.383 61,431 7 
Cin Ind & Western_|July 265.986| 212'388| 1.716.205| 1.561.597 || _ Lines E & W__--|May 49287 779 42231 098) 199912 360| 188105 327 
Coal & Coke_-_---- July 1,609} 113,607| '764,182; '748,567 || Peoria & Pekin Un_|July 112,575' 105,007! 725,882) 695,922 
Colorado Midland -|June 117.429| 792.472) _____. Pere Marquette-_-_-\July 2,673,972 1,902,563) 14,867,616 13,315,651 
Colorado & South. -|1st wk Sept) a235,356| 2196,601|a8,187,106 @7,214,157 || Pitts & Shawmut--|July 136,095| 100,622) 753,926) 657,245 
Ft W & Den City|July ‘ 511. 4.097.929| 3.434.365 || Pittsb Shaw & Nor-|July 420.788 97,618} _782,080| 720,822 
Trin & Brazos Val|July 93,057 68,969) 637,828! 531,711 || Pittsb & West Va__|July 208,591; 140, 1,065,307; -.-.-.- 
Colo & Wyoming--|July 93,439 97,791 634,231 705,728 || Port Reading_____- July 255,032) 2,428) 1,301,753) 1,099,610 
Orip Ork & Col Spgs July 84/312| _36,602| _ 546.7 647, Reading Co— 
Ouba Ra ..--|June 1,063,018} 815.773) 7,093,581| 3,256,184 || Phila & Reading_|July 8,836,862 5,692,192|44,409,406|38,046,834 
Delaware & Hudson|July 3'334.144|2,700.505|18,459.351116.684,310 || Coal & Iron Co__|May 4,543 357'4,175 608/21 .411,789 18,757,138 
Del Lack & West__|July 6,447 ,132|4,939,157|36.295,569 32,677,726 || _ Total both cos__.|May 11462818) 10062 833| 50,263.813 45,511,853 
Deny & Rio Grande July 2,446,227 |2,105,132|15,965,472/ 15,595,437 || Rich Fred & June 642,089; 430,967) 2.844.886) 2,374,740 
Denver & Salt Lake July 260,530! 215.805) 1.137. 1,113,387 Wash Southern --|July 314,677; 212,055) 1,896,283) 1,398,028 
Detroit & Mackinac|4th wk Aug} 48,299) 35,537| | 938,341) | 870,194 || Rutland_____ _--..|suly 396,406| 375, 2,496,163| 2,439,77 
Detroit Tol & Iront' July 377.254, 252.341) 1,586,334) 1,675,407 || St Jos & Grand Isl_|July 235,177| 182,378) 1,526,908) 1,376,276 
Det & Tol Shore L_|July 156,143) 157,526| 1,102,537| 1,093,347 || St Louis-San Fran_|July 6,510,177 4,855,413|36,671,345/31,462,677 
Duluth & [ron R_--\July 1,692,531/1,033,375| 4,499,385) 3,295,046 Ft W & Rio Gran\July 94,489| 79,427) 614,563) 486, 
Dul Missabe & Nor July 3,975,900 2,250, 9,567.786| 6,415,351 St LS W of Texas|July 112,183| 92,894) 833,662 1, 
Dul So Shore & Atl_|4th wk Aug) 2501395) '161.090| 2:979.310| 2.858.808 || St Louis Southwest/2d wk Aug! 410,695; 314.072/11.918.858| 9,961.501 
Duluth Winn & Pac! July 128:106, 160, 977.033) 1,283,310 || StLS W of Texas July 687,546, 449,888) 3,846,319 2,933,035 
St Louis Conn'|July 877, 91,933) 590,488) 597,295 || San Ant & Ar Pass_/|July 1150 ,738| 2,261,959) 2,118,096 
Elgin Joliet & East-_|July 2,097.872|1,445.755| 10,159,607; 9,085,195 || Seaboard Air Line__|July 3,470,525 2,117,441/20,908,487'17,153,761 
El Paso & So West_|July 1,270,027 1,084,939; 8,581,990| 8,343,225 || South Buffalo____- July 139,684) 88,055) 900,111) 750,194 
Petits cacidipands July 7.950.515|6.318.186|44.038.598 39.715.590 || Southern Pacific. -|July 14064272) 11165053|80,964,418/71,703,997 
Chicago & Erie__\July 1,001.585| - 809.901} 5.549.899| 5.018.013 || Arizona & East__|July 398,827| 321,887| 2,578,392) 2,674,056 
Florida East Coast_|July 588,004) 525,803) 5.618.542) 5,389,090 Galv Hous & S A_|July 1,826,768 1,453,231| 11,767,440) 10,915,350 
Fonda Johns & Glov|July 97,963} 96,205} 616,952) 607,305 Hous & Tex Cent|July 732,137, 594,720) 4,868,105) 4,192,430 
Ft Smith & Western July 97,756 83,406) 695,882) 571,454 Hous E & W Tex_|July 138,551; 141,240) 1,114,754) 1,025,973 
Galveston Wharf--|June 73.947| 69,540) 519.366) 598.234 Louisiana West__\July 397,522) 260,153| 2,412,200] 1,914,155 
Railroad -- |July 34,562| 291,779' 3,377,238, 2,033,753 || MorgansLa& Tex|July 703,376, 497,431' 4.499.629) 3,665,564 
Grand Trunk Pac_-_\ist wk Aug) 99,207; 118,728 3,394,785| 3,178,534 || _ Texas & New Orl|July 663,608 7,095! 4,190,812) 3,487,675 
Grand Trunk Syst_|ist wk Sept|1,346,536| 992,613 47,060,670 42,074,781 || Southern Ry Syst_-_|July 12362233 7.269.592 66.496 .843/48,724,147 
Grand Trunk Ry|lst wk Aug'1,237,190/1,055,261 33,070,967 30,005,261 Ala Great South_|July 847,477| 605,747| 4,751,923) 3,886,610 
Grand Trk West_\July 1,051,756| 856,801 5,332,557| 5,549,902 || Cin N O & Tex P\July 1,453,328 1,113,427| 8,057,446, 7,426,913 
Det G H & Milw_'July | 265,944) 274.888 1,759,411| 2,015,444 New Orl & Nor E\July 580,690 372,295) 3,457,683) 2,667,171 
Great North System July 9,281,590'8.200.256 48,339,016 48,202,743 Mobile & Ohio-__|July 1,353,270 1,148,904) 8,038,856) 7,791,188 
Gulf Mobile & Nor_\July 200,069} 226,792 1,318,564! 1,247,279 Georgia Sou & Fla|July 290,026| 213,408, 1,974,823) 1,573,723 
Gulf & Ship Island-|July 274,014) 210,246 1,489,820) 1,184,034 South Ry in Miss|July 107,460 99,199} (730.595) 663,277 
Hocking Valley. ._.|July 1,548.034|1.031,618 6,726,090| 5.747.818 || Spokane Internat’l_|July 95.870| 80,657| 564,17 3,549 
Illinois Central __-_|July 10654111/7,334,961 58.175,231|48,954,124 || Spok Port & Seattle|July 738,963| 645,712) 4,544, 3,765,975 
Internat & Grt Nor|July 1,042,560) ‘886.139 7,277, 6,526,583 || Staten Island R T__|July 216,965) 159,631 ,09 865,995 
Kan City Mex & Ori| July 115,740; 113,076 686, 669,022 || Tenn Ala & Georgia!4th wk Aug 6,136 4,1 0 83,526 
K C Mex & O of Tex June 92,227| 119.671! 498.89. 550.160 || Tennessee Central_|July 304,116) 138.757| 1,540,463) 993,165 
Kansas City South. |July 1.118,610|1,000,164 8,334,875) 4,887,812 || Term Assn of St L__|July 316,852| 322,767| 2,062,252) 2,242,842 
exark & Ft Sm-_/July 101,987, 102,153 81, 630,323 St L Mer Bdge T\July 334,076} 251,624) 1,942,049) 1,744,366 
Kansas City Term_|June 107,593; 91,135 — 575, 557,812 || Texas & Pacific. ___|July 2,266,304 1,692,334) 13,915,574/ 12,235,569 
& Hud Riv_|July 55,063; 192,544 1,284,290) 1,298,918 || Toledo Peor & West| July 152.397| 98.788} 850.997| 726,165 
h & New Eng_|July 471,175| 344,695 2,.223,777| 2,044,703 || Toledo St L & West|July 783,920| 644,543| 4,346,837) 3,935,836 
Lehigh Valley-___- uly |6.730,464/4,958,932 33,925,985 30,394,749 || Ulster & Delaware_ July 136,246) 124, 550, 556,116 
g & Salt L__|July 1,327,585) 1,009,787, 7,887.140| 7,298,936 || Union Pacific ____- July 8,732,058 6,439.189|48,760.658 40,267.761 
Louisiana & Arkan_/June | 127.065) '133:848| (850.013) ‘695.411 Oregon Short L__|July 2,873,405 2.469.824) 18,028,712) 16,947,199 
Louisiana Ry & NaviJuly | 286,162) 182,727. 1,667,681) 1,266,762 Ore-Wash RR&N|July 2,330,270) 1,813,784/13,959,017/ 12,238,025 
Louisville & Nashv _'July '9,508,722|6,576,474 52,503,516 42,472,815 || Onion RR (Balt)-.|March 178.987) 173.599} 482,099 476.971 
Lou Hend & St L_-|July | 230,812) 195.218, 1,490,005) 1,232,335 || Union RR (Pa)____\July 781,801| 595,388) 3,631,410) 3,230,239 
Maine Central-____ July 1,684 .843/1,212.382, 8:753.001| 8.037.072 || Utah_____-___---~ July 129,024) __.__- en. oo 
Valley. ---|July 292,907! 270,247; 1,891,394| 1,593,122 || Vicks Shrev & Pac_|August 202:432| 172,053) 1,546,348) 1,307,635 
Range... _|4th wk Aug) " 42/378) 33'422| '747'142| 797.621 || Virginian RR_.__- July 1,175.053 6,242.709| 5,964,141 
& St Louis | July . 988,856, 924,960 6,354,275) 6,065,835 || Wabash RR_______ July :781 ,053|3,370 503) 24,641 ,083|22 653.640 
P&88M_-jJuly 3,243,999/3,230,802 16,781,587 | 19,231,709 || Western Maryland_ | July 1,415,524 1,208,962| 3,046,491; 7,527,940 
Central_|July 48,207| 71,673 _ 718,944) 449,344 || Western Pacific____|July 1,042.517| 820,588) 6,024,795| 5,267,668 
& Tex July 2.939.907 |2.152.045, 17,132,226 14,255,920 || Western Ry of Ala_|\July 183,718) 127,365) 1.319,.203| | 871,715 
MoK&T Ry of Tex July 1,775,074| 1,258,958 10,524,844) 8,286,056 || Wheel & Lake Erie_|July 1,559,024/ 1,100,618) 7,091.764| 5,802,447 
Me Gus oui July | 200), 120/838 1.890.419 1.081 89 | Vaso Nab Val Ja $900 474880 1.689:008) 0.888.878 
--- , ’ | ie ° ’ ’ azoo ss Vall_|Ju p 5 il, ° , ’ | v9, , 
Missouri Pacific.--|July ____17,727,501'6.554.948)47,826,455 44,083,500 | . rowel 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or | Current | Previous Increase or 
* Weekly Summaries. Year. | Year. Decrease. % | * Monthly Summaries. Year. | Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr $ $ 
3d week June (21 roads)____| 11,307 025) 10,285,268) +1,021.757| 9.93 || September. 245,148 }.027 
‘ - 307 02! .285,268) 021, . . -245,148 F 880,086 330.978.448 +33.901,638 10 24 
4th babe quae (20 roads)... 14,504.177| 13.642.174| +862,003| 6.32 || October __ _ 247.048 348967 380°017 309 |338;079:077 | + 43,937 .332 12.73 
Ag rock July {1 feuds) ----| 9.109.887, 8.722.454) + 387.433) 4-44 || November. 242 407 241 621 360.062 052 326.757 147| 433.304 005 10.19 
week July (17 roads)....| 9.723.974) 8.778.251)  +945.720)10.77 || December - 247,988 247.265|343.875.052|317 836.386) + 26.038.666, 8.18 
Sth week July {? roads)-...| 9.777.522) 8.935.100} +8421422| 9.43 ||'January____240.046 239.885) 282.394.665 294 002.791 —1 1.608.126) 3-95 
th woek July (il roads).--.) 8.715.679 7.973.165| © +742,514| 8.17 || February __-230.336 ,835|362.761.238 312.276.881| + 50,484,357 16. 
Ist week Aug (12 roads)....| 5,812,844! 5.045.973} +766,871|15.19 || March. ____ 38.891 "463|285.776.203/960.697.752 +25.148-451) 9.65 
2d week Aug (15 roads)_...| 6,168,850 5,610,287, +565.260| 9.96|| April _..___ 3,734 232.255|269.409.895 319 274.981) +50.134,914/15.70 
3d week Aug (14 roads)_-.-| 6,102,758 5,299.050| | 4+803:708/15.17 || May.__--.- : 228.892) 374.237 097 342.146.0096 +32.091.001| 9.38 
4th week Aug (14 roads} .-..- 9,306,598, 7,916,611 +1,389,987|17.56 || June_--__7 220.303 219.294|363,165.528 323,163,161 +40,002.412/12.38 
lst_week Sept ( 8 roads)_...! 5,889,717' 4:913'646| +976'071/19.86 || July _...._ 231,700 230,570!1463,684,172 346,022,857 +117661 315'34.00 











@ Method of reporting changed figures are now for the Colorado & Souther Railway Company only. 
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‘ amg Gross parnines ST heme ag he do ia Latest Gross Earnings. |Jan. 1 to Latest Daot. 
ollows we sum up separately the earnings for the first wee oe One 
pany. Week Current | Previous| Current ; Previous 
of September. The table covers 8 roads and shows 19.86% Month. | Year. | Year. | Year. Year. 
increase in the aggregate over the same week last year. ; 3 ; $ 
- Colum (0) Ry, P & L|June 311,975| 2,124,532] 1,919,346 
First Week of September. 1918. | 1917. | Increase.|Decrease print RAR «J ois zy ar 2 12,183,588 10.850.627 
mst tepicncls tatances|  sleiaal phan itaek 52 | Gets meee ieee $s) {oscenl| 1408 a 
io ester & Pittsb -| 353,825 . 11,193} ------ une D *200, +200, 
Canadian Northern--_-_.-_--- 901,000 ot 800 ee etaeed py ay Light|July 129, 1,297,154| 1,028,162 
i A alge 3,053, 2,666,000 , ------ | 9netrote United Lines July 877, 7,722,345) 6,874,787 
Colorado & Southern..______- 235, 196.601] 38,755|  _----- ya wh es|July 557,665|10,693,170/10,110,586 
rand of Canada— em Lee ea tee, 140,740) _ 989,566) _ 903,179 
Grand estern_---- 1,346,536] 992,613} 353,923] ------ Sateen tone Bee tree 1202) 2,293,437/ 2,058,696 
Detroit Gr Hav & Milw___- E] Paso Electric Go-_|Suly 073|  930'202| _ 7aa'err 
o Atlantic. --------- a Federal Lt & Teun, ~|Juce D08;827| 1,728°476) 1,546:759 
Total (8 roads)_....___.___. 913, WTR céses Worth Pow & Lt_|July 79, eect Ranges osnrk 
Net increase (19.86%)__222272 perritedd Res ssn Botan: Aiba Galv-Hous Elec Co-- July. 175,144) 1,489,030) 1.115.108 
For the fourth week of August our final statement covers | Great Won bor aces Any LiBegeel 5 dae'aas! saan cae 
14 roads and shows 17.55% increase in the aggregate over burg ways.|June 99.664] °623.7 "560,149 
the same week last year. p rite wy RP & Land|gune oep taal 'Sia'aes| © S4e.042 
Houghton Co Ei Co_|July 29:667| 235, 240,310 
Fourth Week of August. 1918. | 1917. | Increase.|Decrease. | Het hee ks tk wy 31 oat . 10st ‘ Fa BETA 
Previous! ¢ 792| 7 BS A 735 of 057 $ pon Mt aay May 1073.653 15-253-418 17 388-413 
te) reported roads)-_-_| 8, . ¥ i 1,281,057; ------ - ’ , ‘ ’ ’ 
Ann Arbor ss ce "| 100/616] |” 97-21 404, ------ eepevae sie Ooluly 322} 500.717) 399,878 
Detroit & Mackinac_________- 48, 35,537 13.70. nncoae Key West Hlostsi Co_|July 21,442| 148,738 139,045 
Duluth South Shore & Atl_--_- 250,39 61,090} 89,305] ------ Lake Sve Win ee ee 092) 106,028) 79.666 
Mineral Range______._______- 42/378 -422| a > wpa pake Shore Elec Ry -|July 171,234] 1,179,111] 985,156 
Nevada-California-Oregon _--___ 8,982 16.489). cacawe 7,450 Island Pe doer og +; y 44 480,889; 498,716 
Tennessee Alabama & Georgia- 6,136 4,183 1,GBR -.csaou nag Pe gg May 2} iii 1 ahn'oee 1 oft 455 
Total (14 roads)___________- 9,306,598] 7,916,611|1,397.437| 7,450 | Manhat Bdge 3c Line |May . " 57.575] 50,817 
Net increase (17-86%)-o2cozsul VNenceesl Neerens iseoleer! TS Mie EL SY Me Ce. Haly g1a-T17] S021 Ala 4.400 728 
Net Earnings Monthly to Latest Dates.—In our “Rail- | Nowy N&it Ry Gee ue 13 eral iciehaeel ere toe 
way Earnings’ Section or Supplement, which accompanies Nevada-Cal Ei Gorp_|July 219.461] 1,285. 1,149,974 
to-day’s issue of the “Chronicle,” we give the July figures of | N ¥ & North Shan, -|May rte MB ty Me oH 
— of all steam railroads which make it a practice to i N Y & Queens Co. -- May ‘ Rie y 358,846 i 490.349 
monthly returns or are required to do so by the Inter-State | Nix, Lockp't & Ont. \June 802) 4,679,714) 5.042, 
2 2 M4 Ni t & - J , . , , 2 oat ‘ 
Commerce Commission. The reader is referred to that Supple- | Northampton ion. ‘pri 20T 8r8 1% S34| 40.887 3 138193 
ment for full details regarding the July results for all the separate ae aye? Lag? cern en So3-613 $37 1232 pet 3.12) oS 
companies. ; : Ocean Electric (L 1)-|May 854| 10,134) " 36,896] ° 34,856 
_ In the following we give all statements that have come pocitie Ges & Elecsric May 1696,260 1568,814 wtih. swuniceiah 
in the present week covering a later or a different period | f’Paducah Tr & Lt Golsuly 95°180| 178.354| 175.605 
from that to which the issue of the “Railway Earnings” | Pensacola Electric Oo/July 32,947|__ 270,14 643 
Section is devoted. We also add the returns of the indus- | phils & Wester -|May a I eT ee 
trial companies received this week. ; Portland Gas & Coke/|July SUPE ncceeel | cae 
The net earnings in all cases are before the deduction of | por ROO Tuy Oat Aaa he) Fart 
tec freee ey eet HeG's| BGR in| 3068 
— Gross Earnings Net Earnings—— ublic Ry y , 201, Ol7, 
Current Previous = Current = Previous fut Rock Mt & ER. July 326'752| 3,016,546] 2a1t toe 
_— — we ~— Year. | Santiago El Lt & Tr.|June 7,040) 325,078) ° "266, 
Alabama & Vicksburg-July 221,432 _ 168,095 54,651 _54,078 | $3yannah Electric Oojfuly Sos, See eas 
Jan 1 to July 31---_-- 1,304,982 1,125,672 233,513 291,061 | Southern Boulevard |May 18,841 83,010 86.764 
Atlantic City.__..-__-- July 477,324 496,691 204,742 242,521 | Southern Cal Edison-_|July 719.114) 4,366,489] 4,560,011 
Jan 1 to July 31__-__-. 1,978:178 1,698,912 399,705 430,216 | Staten Is] Midland_-|May 29:128) '104;205| 122,195 
Balt & Ohio Chic Term_July 189, 171,459 def27,863 14,414 | Tampa Electric Co_-|July 78,624, 604,106) 593,574 
Jan 1 to July 31_-__-- 1,011,221 1,151,638 def430,355 1,755 a Ry, 2 ee Pd sri eat ed 
B & Garfield__._July 360,848 280,866 200,103 183,283 | Lexas Pow Eis! » aaa aaal 4 oak Tis 
Jan 1 to July 31----_- 1,958,761 1,793,724 928,176 1,076,628 | Third Avenue Ry. - May 350,237) 1.598.220) 1.708.118 
Charlest & West Caro._July 234,677 _ 180,234 51,822 58.908 | 42dStM&StNA Ry|May '474| _ 658.863] _ 715,193 
Jan 1 to July 31___.-~ 1,555,228 1,258,467 09,635 387.095 | UnionRyCo(NYC)|May 250,676| 1,047,046] 1,165,959 
Chicago & East Illinois_July. 2,599,949 1,813,348 795,656 — 373,853 | Yonkers “|May 2; 323,046| 315,513 
Jan 1 to July ‘3 cabins 13,850,186 11,860,667 1,305,120 2,561,719 | N ¥ City Inter Ry|May 64,502 280.371 307,661 
Chic Det Can GrTrJc July 163,436 122,207 77,873 24,721 e Ry Corp-|May v 4) 13x 
Jan 1 to July 31_>_--- 800,805 748,485 44.271 — 104,596 | Third Avenue System|July geerarel S’eas'katl acaba tae 
Chic Burl & Quincy. - _-July13,325,718 10,110,004 4,741,298 | 3,240,737 | virginia Ry & Power_|July 561.753| 4.580.007| 3,628,567 
Jan 1 to July 31 wecece 7 ’ y 314 68,979,208 15,302,112 24,117,679 Wash Balt & Annap- June 93. 1 4 "494.989 
R I & Pacific__July 8,875,684 6,929,529 2,262,233 1,599,579 lectric_|M 44:570| °217,326| 204,998 
Jan 1 to July 31..---- 52,706,666 47.270:288 7.583;253 117188.692 | Yor Rallware ~\suly ae oe 
Cin band | eS --Fee 1 265.908 1 213.305 af aie 45.015 Youngstown & Ohio_'June 29,228 194,505 163,971 
an y Sitti , oy , ’ ’ , mie Bex pea igre s 
Colorado & Wy -_.July 93439 | 97.700 26,567 87,165 | ,,& NOW covers only the lines east of York Bench. Bo; in the tet aore 
De png t rae t.-- ie 654,231 aie Pen 284,719 | sents income from all sources. c¢ These are for consolidated com- 
t Gr Hav w...July 265,944 4, ,062 7,002 : arnings milreis. ludes constituent companies. 
Jan 1 to July 3i_.--- 1,759:411 2,015,443 defi58'854 118/040 | P82% S™ oo of ae. er Rae 
Duluth Win & Pacific_._.July 128,105 — 160,593 508 25,993 i i Other Public Utility Net Earn- 
a tent Wane. dip G77083 1.283810 o5.ddr 87-988 | sey” Tine following table gives the returns of ELECTRIC 
Grand Trunk Western_-July 1,051,756 | 856.801 144,400 218,482 | 1Ngs. ag ow & - 
Jan 1 to July 3i------ 5,332,557 5,549,901 149.354 1,230,758 | railway and ae public ving FH gross an net earnings with 
Louisiana Ry & Nav_-_-July 286,162 182,726 91,888 40,763 us reported this week: 
Jan 1 to July 31_-_--- 1,667,680 1,266,671  362:492 313,113 charges and surp me Gross Barntnge~< Net Ratainaenn i 
Minn St P& SS M-_-_--- July 3,243,999 3,230,802 932,446 1,242,960 Current Previous Current Previous 
Jan 1 to July 3i____-- 16,781,587 19,231,709 1,203,411 6/494/220 Companies. Year. Year. Year. Year. 
New Orl & Northeastern.July 580,690 — 372.295 160,232 98,035 $ $ $ 
Jan 1 to July 31_-__-- 3,457,682 2,667,172 847,117 872/099 | Brazilian Tract Lt & Pw.Julyc9,465,000 ¢7,795,000 fc5,063,000 ¢3,849,000 
Port Reading.._________ July 255,032 172,427 104,561 65,793 Jan 1 to July 31----- c59,158,000 c52 ,441 ,000c29 ,765,000c28,251,000 
Jan 1 to July 31_-_--- 1,301,752 1,099.6 307,492 328/153 | Colorado Power Co..--July _ 103,548 94,629 58,087 51,229 
Philadelphia & Reading_July 8,836,862 5,692,192 3,698,105 1,799,498 July 1 to July 31------ 1,262,294 1,136,194 725,148 28,855 
Jan 1 to July 31___--. 44,409,406 38,046,834 8,384,305 12/265.069 | Northern States Power-July 612,644 528,481 285,062 274,677 
Staten Island Rap Tran_July 216,964 159,631 23,175 63,908 | c Milreis. 
Jan 1 to July 31___--- 980,09 865,995 77,116 204,119 Gross Net after Fixed Balance, 
Vicks Shreve & Pacific._July 225,674 149,872 51.298 46.649 Earnings. Taxes. | Charges. Surplus. 
Jan 1 to July 31..---- 1,397,183 1,128:954 318/013 357096 ait nei = we ES A , <i 
Richmond-Washington System— Bangor (Me) Ry uly’ , , , . 
Washington South..-July 314,676 212,055 118,084 —«109.731 Elect 17 71.350 = 30.028 = 18,794 8=—_1:1.,234 
Jan 1 to July 31_.---- 1,896,282 1,398,028 811,065 6687125 12 mos 18 Bh ae 4 gece 6 ae 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | caado of1 & Ref July’18 118.758 48,337 11,604 36,733 
(Shreveport La) ‘17 _ 190,317 620 12/500 47,120 
ae a RE yy Pa yg nef, A Cee eee Se 
‘ame of Road m= tah 804 ene # eneee aoe One 
or Company. Week or) Current | Previous| Current | Previous | Chattanooga Ry & July (18 145,541 30.083 33.017 ef Yo 
Month. Year. Year. Year. Year. 12 mos 118 1.558.279 179,157 369.556 def190.399 
$ + 4 $ ’ , ’ , ’ 
Alabama Power Co-.|July 262,596| 174,952] 1,615, j Cleveland Painesy July "18 57,656 21,644 11,772 9,872 
Amer Power & *4 Go|June 1029:205| 860;265 b:410710 5:41 350 & Eastern RR ‘17 «= 56.773 23,233 11,43 1,794 
Atlantic Shore Ry-_-|July 20:097| 23.326] ° 98.600! °152'547 7 mos "18 313.849 101.965 80:711 21;254 
Beeterencesuar | soe (hae) Seger zat July te 1703588 GIST soeTay ap 
, , ’ 2,692 "Ith Pow , , , 1 , , 
Blackstone V G & Ei-|July 201/055] 155,180| 1.332°306| 1.109.310 | ‘Ry & Lt (Mich I ‘17 3, 445.263 _ 183.137 
razilian ,L & PiJuly 7795000] 50158,000|f53441:000 | Ind Oh & Wisc) 12 mos '18 20,996,644 7,009,359 5,709. 1,299,717 
Brock & Plym St Ry-.|June 9,918} 11,103! 48.8491  54'614 '17 18,355,019 7,581,262 5,138,542 2,442:720 
Bklyn Rap Tran Syst|May 2761 ,039| 2607 .401/12,466,.574/12,201 995 Columbus (O) Ry July 18 321,805 102,139 56,166 45,973 
Cape B Elec Co|July 44,532) 40,500) 278,459) °252'462 | “°D0w es Lt "1 20953 80. 47. ‘039 
Cent Miss V E! .|July 28,981| 26,196] 190,036! 173'802 12 mos 18 4,230:224 1,166.707 624.337 542.370 
Chattanooga Ry & Lt/July 145,541] 139,345] 1,010,368] 714164 ‘17 3,781,218 1,240.01 5.959 704,059 
Cities Go. ___|July 1789, 252] 1365,312/13,265.501,10,186.108 aly * eet erry "7 : 
Cleve Painesy & East|July 57.657| 56.773] _'313.850| ‘300.094 | Consumers Power July (18 519.544 211.416 116.719 94,697 
gGolumia Ges s Eilzane | 788-490] 789-904 2.006 67a g.0z-a39 | Atichleamy say tases a.ssoe? 1408-908 1 Ash ote 
— A : : = 240,299 ‘17 5,324,894 2/489, ‘907.979 1.581.584 
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Annual Reports.—An index to annual reports of steam 
railroads, pokes ane pt ods ao jo iene an oo which 
have been publis uring the pr ing mont e given 

3,019.819 1.006440 S12.610 225.987 | on the last Saturday of each month. This index will not 

“so” wd ita ke |, 314/209 8,187 64767 Es at include reports in the issue of the “Chronicle’’ in ‘which it is 

4 12 mos '18 3,927,213 1,064,383 $04,305 260,078 | published. The latest index will be found in the issue of 
‘17 3,418,246 1,244,658 768.991 475,667 | Aug. 30. The next will appear in that of Sept. 28. 











Cumberld CoPow July ‘18 313,326 119,563 71,342 48 
17 «308571 ~«=«124'835 «661823 «BBO 
eiadomeeme 18 3.146.389 976.607 851.150 125 


Grand July "18 109,280 25,335 19,340 5,995 
cee ann ts e idee gee ae Norfolk Southern Railroad. 
an ae 17 11302:532 434,525 208,316 226.209 (8th Annual Report—Year ended Dec. 31 1917.) ° 


avana Elec Ry, July 18 694,089 372,306 140,073 2240,703 Pres. J. H. Young, Norfolk, March 20, wrote in substance: 
T 17 575,442 324,224 146,616 2193,133 —A com ft 
dght & Power 7 mos ‘18 4.614.173 2 508 063 960 ri 823 Results. st tipeal year te ah Pe ing revenues per mile of steam 


r ; 71,636, past four perious years 
"326/484 2'170.711 1,105,490 71,156,404 weir, — 218, 115, ve ola; _— “ets. 
Reryeaes Devel July Ag 75,470 $5.28 15.967 19-931 ‘The greatly advanced cost of materials used in the operation of your 
as 12 mos 18 902 429430 194768 234662 som ay Ay h-» peopel pe paid a all classes of ar, 
hos 633,577 310.008 ss 429 127.615 operating expenses to more than absorb the teem in ng revenues, 
zs vcd ges tated 18 eee 64:908 3e'090 39'375 oie on on re fuel ook wa pa be caused an increase, i 14 operating ox expenses 
y , , e no 
7 mos AF 1,179,111 327 ,393 253,111 74,282 eine the year compared with the previous year of $144,144. The wage 


985,156 313,851 241,164 72,687 | increases rented 6 to oruenions labor added approximatel $72,000 eo ex- 
‘ penses. n nce Way expenses 017. 
ME Wavervile St Ky July "18 94.067 = 26-360 = 19-708 = 657 | © Cuts were widened from an 18-foot to a 30-foot roadbed on 11.8 miles 
0s 118 880545 138797 206367 def67_570 of gy ge | on —. a oe o> -85 =. —-. a : 
: . ¥ di y of trac ng ne new | 
861,823 224,053 185.042 39,011 rail wus laid in the main track then &. like ew of 60-Ib. rail. 
NashvilleRy & Lt July be! 248,491 87,556 40,372 47,184 | 15.408 tie plates were applied or on curves on the main line. 
“ae 197,671 66,190 41,343 24,847 Embargoes.—Em placed by other carriers on account of the con- 
12 mos "18 2,617,697 942,239 488,583 453,656 | gestion of freight at aetern fey points adversely affected the reve- 
"17 42,430,215 894,538 496,071 398,467 | nues of your, compen in seesiae Sane egrees throughout the whole of the year, 
Nevp K & Hamp- July (18 204.947 5.006 20000) 298.270 a pete cert oaan th Commnuiiatin atte tek tae ceetad af tee Geis 
Heads By CRE tastes ght teh RNS H82 5 | Yorn tect of thew em RIE “ihe prclpal outlet he our noe 
o,eee ’ , ’ ars e alo or our 
"17 "679,005 259.728 143,978 7117,458 bound traffic, which docréased from 2 1/509 loads during the year 1916 to 
Ligh . - J s oadas ng 
By yt or 1 650.378 343.730 190.30 b2 Boe Tonnage. — Work was’ Giacott tinued by the Government on the Cape 
12 mos ‘18 6,965,845 2,647,652 2,169,015 478,637 Lao eae = vom ah RA causing oo mene __ we 
, 464 ne there of ap mon ecause 
ba! 1M AES 3.AS0 RY. / Aen tte this ond: the effect of the em ‘oes Fan aed mentioned, the DUnROe of 
St Louis Rocky July 18 468,150 109,013 20,446 88,567 | tons of freight carried during the year decreased 13,608. or % of 1%. 
Mtn & Pac "17 | 326,752 88,358 20,686 67,672 | However, the average distance each ton was hauled was 101 “at. compared 
7 mos ‘18 3,016,546 781,694 144,175 637,519 | with an increase of 2%. while the number of tons carried 1 mile increased 
17 2,111,152 622,560 146,061 476,499 9.4 422.7 23, or Pai%; and that + the rane amount received from each ton 
ennesses , x was compared e previous year—an increase o 
¥ Rye. ay ON 197-650 543m §2.616 2) 9 cents, oF 7%. Freight train revenue per train mile fh creased from $3 50 
12 mos ‘18 2,065,956 765.472 630.757 134'715 | in 1916 to $3 65 in 1917, or 4. L 32: The average number of tons per train 
17 1.891.743 729.200 538.959 190.241 | mile was 269.41, compared with 266.56 f 16—an increase of 1%. 


Th cost of airs locomotive and car owned or leased 
Tennessoo Ry Lt July 18 533,025 194.510 140.720 53.790 compares an We Tn pet pee 
wer 





471,941 184,749 137 ,322 47 427 1917. 1916. 1917. 1916. 
12 mos 18 5,612,651 1,917,240 1,657,771 259,469 | Locomotives_____._- $3,398 $2,134| Freight cars—Repairs_. 41 57 
"17 15,190,503 2,043,841 1,539,213 504,628 Pons saat. wine ete tak tas 9 do oo Soe. ee - £2 ~ | 
a at our s Ss.an prov: 
# After allowing for other income received. draft gear to 322 bo x car, 15 flat cars ond a 71 ondols, cars 336 ol fa frame 
construction. nce work was started we have re ies pre. 
United Gas & Electric Corporation. 827 old box cars and 71 old gondola cars of wooden frame 
Gross Netafter Fixed Balance, | Sis wt ieee draft mk otk atone caieen od ith ste Saarer 
Earnings. Tazes. Charges. Surplus. d their book value, less salvage, charged to operati 

Citizens Gas & y ‘18 ¢. 918 10.367 3.615 6.752 a Collateral Notes.—A trust Sau with the ye Trust Co Gn. a of N.Y 
Fuel Co (Ter H, tad)” 17 23476 11.075 3'787 7288 trustee, was made dated A 1 1917. securi ,000 3-year 6% collat- 
iF'mon 1g HOR 14898 acted of 116 | ral yun wold maton to bp secure by B1-075,000 face value Art & Refund. 

. on . ° - n Ze ear go n ese no’ ng Ww 

p 284,410 120,606 46,674 73,932 fa to provide funds for the purchase, construction we d betterment of 
Colo Springs Lt July 48 51,330 21,630 11,416 10,214 | freight equipment and to Bes $176,000 Raleigh & South 4 Co.'s 
Ht & Power Co 17 44,301 15,856 11,416 4,440 | ist Gen. Mtge. 6% bonds which matured on Oct. 1 1917. (V. 104, p. 1264, 
12mos'18 591,549 210,632 149,515 61,117 | 1388, 1801. The, funded debt was reduced during the $255.7 721, as 
‘17 ~=— 58,318 213,754 149.515 64,239 | follows: R. ‘x 8. P. Ry. Co. Ist Gen. Mtge. bonds paid af macht $176. 

Columbia (Pa) July "18 3,762 1,090 350 740 | 000; Equ pipment Trust notes, series “ paid at maturity 350.500, ana 
stig 12 mos ‘18 35:230 7,343 Shea bak | Se ctaeecicy oe God Gaited eee Works Ol Basinmant "Tristate 

mos » ’ , ’ at maturity, quipm 
17 28,885 6,366 ,883 2\483 | paid at maturity, si 

onestoga T'rac , Additions and Betterments.—We purchased during the year 750 Wheeling 
4 (Lancaster, Pa ag sea 48 115.174 $9208 riot 49.48 & ro rebulle ay cars <. Rage mee | frame construction; +24 « these = 

830 were rebuilt in x cars steel underframes by the ernon 
on me AS { toate §8=— 488-2 : 024 160 ooo Mfg. Co. and American Car & Fou Co., and on Dec. 31 71 additional 


Consum EL&P Co July 418 2. 196 | 24d been rebuilt at your shops with l underframe. Substantial prog- 


Bo 
aN 
My 


(New Orleans, La) 17 30.480 1 34 | Tess is being made on the work of rebuilding the remainder 


these 
purchased. Those going tarough your shops are being rebuilt as p me wend 


Ss Se Bnew EEN cee 


12 mos'18 379,819 163,662 600 2 ann 
é . e those rebuilt at the car orks of the two com — above men- 
17 362,621 173,585 »707 93,878 tioned were converted into box cars. One 15-ton 8-wh m locomotive 
Edison Electric Co July 18 62,628 29,315 ,530 19,785 | crane was purchased during the year. [Investment was farcceed $171,274 
(Lancaster, Pa) ‘ 23,281 777 14, during the year after deducting a t item of $107.446 on account of 
12 mos 18 760,960 344,257 114,020 230,237 | equipment.] 26 new industrial tracks were installed during the year, which 
"17 672,947 320,405 101,899 218,506 | it is estimated will yield us $90,000 additional revenue os annum, and 9 
Elmira (N a W iL July '18 113,670 37,381 19,192 18,189 | new industries were located at points paere side-track facili were alread 
& RRO ‘17 94,735 38,098 18,264 19,834 | available, from vain 3 it is estimated that $20,000 additional revenue 1 
12 mos 18 1,332,839 462,224 353 219,871 | be received per ann 
"17 =1,237,307 512,348 719 278,629 Government Conirat —Since Dec. 28 1917 the officers of the Norfolk 


Harrisburg Lt & July'l8 67.645 28,914 = 1 
Power Co "17 57,169 27,015 
12 mos "18 969,338 406.685 


o 
3 
ws 
— 
w 
7 
x 
NS 


Southern have o ted its railway Pa under eeional orders ae - by the 
13.244 | Director-General of Railroads and the R mal Director in charge of 
4 the operation of railroads in the Lohans Gand 


225,179 
302,803 | CLASSIFICATION OF TONNAGE—STEAM cr eeeniindaiall of — 


& 
Nw 
re 
_ 
-_ 
= 
oa 
— 
_ 
~J 
a 
of2 


Houston Gas & July °18 45,016 10,882 645 4,237 | Cal. Year. Agricul. Animals. Mines. Forests. Nanufactures Misé 
Fuel Co et 40,699 16,731 6,638 10,093 | 1917______ 405.933 14,097 571,131 1,005,604 486,604 241,127 
12 mos'18 634,634 207,423 82,259 125,164 | 1916_____- 277955 16.254 673.862 1.037.056 293.270 339.707 
Houston Heights Jul af 236, 302 154,593 | 1915_-- ~~~ 266,589 12,903 381.275 ‘954,386 171,402 336,818 
w7ttline. 2.53¢ 1.246 120 1.116 | TRAFFIC STATISTICS—STEAM DIVISION—Average Miles 863. 
12mos’18 31.710 15,825 1.560 14/265 | _ *Equipment— 1917. 1916. 1915. 1914. 
eee 17 28,739 14,633 1,526 13,107 ere. cintaak sf nt 33 2 
rnat System July'18 723,514 160,060 173.915 def13.855 senger cars__-____- 
(Buffalo, N Y) 17 718.491 | 204.919 | 144008 150,821 | Worst cars----------- 3.095 te 54 5.256 3.323 
tamenle Be Meas BESCIeS “eden: | waite Oo ; 
, 1063, 834, ] 292, Passengers carried_____ 1,625,641 1,611,211 1,356,990 1,532,061 
ee sco |(CUT IS (23.042 6,686 2,289 4,397 | Pass. carried one mile. 47°771.930 46,358'816 39°526.925 41,932,048 
12 mos ‘18 20,628 7,600 2,083 5,517 | Rects. per pass. per mile 2.301 cts. 2.206 cts. 2.200cts. 2.272 cts. 
m 266,823 78.490 26,161 52.329 | Number tons carried_.._ 2,624,496 2,638,104 2,123,373 __ 2,099,532 
Leavenworth (Kan) July’ is eaoe — PGAL 25.229 72.412 | Tons carried one mile--266,144.240 256,721,517 198.389'550 179.773.601 
, 2 eceip er ton per mile af é . .400 co . % 
LH & P 17 —-15'521 2,710 S12 ° deflO2 | Avge. tone per trein milo 36041 266.56 226.16 


5, 
12 mos °18 256,148 18,207 
7 222 2 6: 


yo 
Suly 118 : ‘ 
PES Sone. 0 Co J 34 ere 17 i230 





si 193.01 
607 a Gross revenue per mile__ $5,815 $5,417 $4,525 $4,732 


Equipment as above on Dec. 31 1917 includes 15 locomotives leased 
2,354 Pes: 341 hey in passenger, fom and company’s service. The company 


674 945 P 
2 mos 18 423,046 96,395 309 13/096 | also owned 9 barges, 5 car floats and 1 tug. Equipment on hand Dec. 31 
"17 466 100,735 996 35,739 | 1917 (electric line): ‘Cars owned or leased in passenger service, 39; others 
Richmond (Va) July '18 9,519 1.880 3.831 def1.951 in freight service, 6; company’s service, 1. 
oe ee % mos " A 180875 Rees ae'aae defi 349 (a) Norfolk & Southern Steam Division. 
17 Heb Ri BPS aeriosas | Cyngor Sparing Nextar Othe, ene. ob 


1 
1 
18 
17 
Water Gee & Mien. tuly 18 = 18.981 5,207 2°585 2.642 | 1917 (863 m. 17, 1,389,901 $529,719 $1. 614,086 sur. $305.6 
a 12 im) i? = 13.880 2,992 2,752 240 | 1916 (863 m. » WR? B73°780 ’ 1.483.754 377.455 1.373.609 sur. 487,610 
mos '18 200,346 53,855 42,925 10,930 | 1915 (863 m.)___- 3,904,299 ‘973.353 310, 536 1,275,403 sur. 405486 
17 179,704 y 0 20'540 ’ , 
"18 
"17 
‘1 
"17 
8 


Wise terre (Pa) July 


62,896 21,860 21.426 "434 (b) Electric Division. 
12 mos . 0 


1917 (45 m.)__.- ATS 488 —- $2.904 sur. $34,059 
3 | 1916 (48 m'3-77- 8382-005 = Sibas0 cr i'308 2'982 sur. 17:90) 
912 | 1915 (45m).-.- 231048 4011 Dr.2'993 3,085 def. 
Total July {1 077 (c) Combined Steam and Electric Divisions. 
"443 | 1917 (908 m. 3h 299.914 $1,423,467 $533,206 $1.616.989 sur.$330.683 


315.216 542,933 | 277/490 
5 1916 (208 m. aoe 93 9,172 1,503,243 378.859 1.376.590 sur. 505,511 


534 8.017 727 3,786,61 





es 
os 


1, 112 
404 6,400,070 3:516,155 2/883;915 ' 1915 (908 m.)___ 4/135,347 977,364 307, ‘543 1.278.488 sur. 6,426 
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po (d) John eee Lumber Co. $1400 Ratio ote einen 196 be} 1016 3iy 191 e 18. 191435. 
year 1917__$1,780,543 7,698 $56,290 2,518 sur , gross . fs . 3 
Cal. year 1916__ 1,907,715 51,495 79,058 61,269 sur. 69,285 tre ag ea Re $3,900.24 $1,992,146 $3,517 027 $2, 37 Sab 
Yr. to June 30 16 1,982,297 134,072 33,938 123.817 sur. 44,193 er income. --.._... 76,835 12, Cee: scnaaeee 
BALANCE SHEET DECEMBER 31. Gross income-_____. $3,937,078 $1,934.532 $3,523,659 $2,727,540 
1917. 1916. 1917. 1916. Int. on funaeta debt.& Cc. $1,311,488 31140-7153 78,244 ; 
Assets— $ $ Lhabilities— $ $ Preferred dividend _-_b(9%}900,000 (6600, (6 600,000 (6 600, 
Road & equip_e__28,523,843 28,421,001| Capital stock___.16,000,000 16,000,000 | Common dividends.... © -..2-2:.00 -L_-L--- 6)720,000 (6)600,006 
Impr.leased prop. _._..._- 114,256 | Funded debt (see 
Real est. not “Ry. & Indus.” Balance, surplus... _. $1,725,590 $193,817 a$1,225.415 $673,684 
inoperation.... 148,533 150,602 Section) _....-. 20,401,800 19,630,400 
Leased rail, &e_.. 113,867 113,867 | Traffic, &c., bails. 103, "682 ,162 a In 1915-16 the company paid on A age oe stock, in addition to the 
Securities of under- Vouchers & wages. 488,801 432,621 | usual Tributions in cash io $5,000.00 ng Ss for the year, div dividends in 
lying & other cos 6,194,327 6,294,150| Notes payable for common stock amounti' 000 out 9 fot6. loss, viz.: $2,000,- 
Inv. in affil.cos.. 336,865 473,941| equip’t purch’d. 232,882 69,588 bog paid Jan. 3 1916 an 000 June om 916, increasing the common 
OO ERBE SESS 389,668  168,721| Miscellaneous ac- per balance sheet from n $10, MOD ONO 
Depos. with trus__ 7,520 7,418| counts payable. 24,663 25,167 as of Includes three semi-ann p Nady 3% each on the pref. shares 
Materials & supp. 421,933 $332,683/ Due other roads.. -.-..---- 135,336 : 3% in cash paid Aug. mt 1917 and two dividends of 3% each declared 
Notes receivable_. 285,218 3,109} Coupons due and payable in 6% 3-year warrants, one on Feb. 1 1918 and the other ee 1 
Miscellaneous.... 395,278 425,369 unpeeled: ........ 120,225 66,735 
Unexting’d dise’t_ 1,048,732 1,044,500| Accrued interest c In former years taxes neve been included in ‘‘general expenses.”"" This 
Special deposits.. 120,225 ,160} rents, &c___._- aan one bey year they are shown alone 
Uncomp!'’t’d work, Taxes accrued, &c i ’ 
&e., i paige 173,103  741,900| Deferred & unad- GENERAL BALANCE SHEET JUNE 30. 
Deferred assets... 1,483,689 -....--- justed ~ 81,778 137,310 1918. 1917. 1918. 1917. 
Other deferred,&ec. . Surplus .......-- 1,964,593 1,600,319 Assets— $ ~ Ltabtlities— S $ 
ean 111,150 148,511 Cost road & equip.49,256,172 47,320,017 | Preferred stock_._10,000,000 10,000,008 
Republic of Cuba Common stock..-15,800,000 15,550,008 
ON 65S 39,753,952 38,506,189| Total _......-- 39,753,952 38,506,189 | 6% treas. bonds 1,493,100 ______.. lst M. bonds, 5% -12,030,000 12,030,000 
Mar. & Ind. Co. of Impr. & equip. 5s. 4,000,000 4,000,008 
e Includes road, $24, 735 679, and equi ye $3,727,959, less deprecia-~ Cuba stock... 147,805 179,805 | 3-year 5% notes__ 3,000,000 3,000,000 
reserve lance, $3,263,202; and $487,962 general expendi- | Camaguey & Nue. Trust equip. ctfs.. 3,158,000 3,574,008 
tures.—V. 107, p. 803. RR. stk. pledged 2,692,700 2,692,700| Loans payable- --- gates °° 2,475,000 
Adv. to Camag. & Traffic balances__ 234 54,500 
Cuba Railroad. Nuev. RR. for Accts.awages pay. 913,926 890,878 
Fi ; constr’n of Pos- Matured interest 
(Report for Fiscal Year ending June 30 1918.) patallello terminals 1,329,636 881 257| on funded debt. 164,625 332,100 
— supp... Il, ’ ’ y t. of fund. debt 
Pres. G. H. Whigham, Rope. 2, wrote in substance: ga,- | Oe-<----5----- (154 986,287! dueJuly11918. 300,750 _._____- 
Results.—The gross earnings 11,645,098 [contrasting with yo 1 ion. & conductors 242,925 171,357 | Notes payable, due 
108 in year._1916-17]; the net after dedu cting taxes w coe Cos. & individuals 278,795 256,529 June1i9i9_... 600,000 
3. while the groes income was 5 $3,937 7 OTR 078 [as against $1, 922.146 in 191 Traffic balances. - ‘ 400,961 240,154 | Reserve for taxes. 220,322 
. The ing expenses wi eavily ompan ubana 1, are Rep. of Cuba, adv.al ,974, ‘43 
of eeearieks and supplies B.. the increased cost of labor. Coal, | acer. int. Republic Scrip div. warr’ts_ top 
fe cost $4 50 per ton, now costs $15 x: Fuel for loco- Cubatreas.bds. 25,944 ________ The Cuba Co.... 435,000 _______- 
motives cost $1 ‘359, 858, as compared with $554,1 © previous ae Govern’t of Cuba. -......- 360,977 | Accrued items._... 105,680 127,565 
yh .—Charges smonntheg to on, during th 956 Led Gopeectation of prop- | Advance paym’ts. _..._-_- 7,431 | Depree’n reserve_. 1,090,276 333,755 
pag ve been made operati e year. The reserve for | Expend. acct. of For traffic services 
now amounts to $1 090.2 276, ae value at which the revolution dam. 506,333 207,731| in revolution, to 
Merioe Industrial Co.'s capital stock is ‘canriod in your balance sheet | peferred items___ 2,520 66,358| be adjusted____ 307 ,382 360,713 
neg Seen We — 8. re 43 has. sien 48 eerie items___ ‘ os’ ay 71,903 
$343.3 been ofit & loss x 5,31 p ’ 
para en ~ oe at 6220 t ee 323 ny 2 in uring the eat anc peered: eis - 
reserve, now a pe tml ji) ET 60,503,454 55,046,133! Total _........ 
ett Fen ehaee 20%. — ne To offset Salen net of Pcouaions in Cuba, 50 55,046,133 Total 60,503,454 55,046,133 
e oe 


nd freight rates 
oe poate did not apply 


oe the revolu- 
aan ieee a oe - All of 


extend: 16 n ss Se ae ane 2 eee alto- 
gether 12. 262 miles of e tracks wi t. In the main line 21.2 miles 
of track have pee aid with 751b- cuts ond 11 miles were rock ballasted. 
180.379 ties were renewed, i Ss See ae 
Thirty bridges, aggregating 7 aoe Se ee were ree ie 
nent hte ne either steel, Bh ogg hile 100 O ipideee. 
aggregating 7,259 feet, were fuplaced, “with native wood. The new 
turntable, Sith 26 round-house pits and radial tracks, was completed at 
Camaguey shops. ‘There were built 4 standard stations, 24 provisional 
stations, 15 section houses, 3 freight houses, &c. a oe to the equip- 
on the construction 


ment include 8 cars for service, 183 freigh 
New Trinidad Lines.—Good progress has been made 
of the Trinidad Lines, which are now Pang so wo with the exception of a 
t py Lane By 1,420 feet in lbin are So Scunplets : 
é n 
on here is heavier than at any other ion of notion but it is 
that the whole line will be open for ffic by Ni November. The 
e Trinidad Lines to date amounts to $3.01 094,739, 
ed during the past fiscal y The 


ch has been led for the 1 present 
on account of the shortage of labor and the difficulty of ol materials. 

New Stock.—Your directors on Jul e 1917 authorized the issue and sale 
to the Cuba ta ae May par of 2, of common stock, increasing 
the amount outstand vege 4 $15,800, 000. 

Camaguey & Nuevi —The net earnings of company «| whose en- 
tire stock is owned by t ‘ae Habe RR. Co., for the = en e 30 1918 
omovnen’ to $295,737. Le hg Sr provements have been carried out since 

urchase of it in November The 45 miles of old track have been 

with heavier rail, except 5 ine which will also be nny = in the imme- 
diate future. During ‘the past year 18 miles of track have y Deep Fos foes Sar 
lasted one a percentage of ties have been renew Thirty-on 
bridge. 26 t 452 feet in ee, have been so with tative 
‘wood, while oP heicees.: and culverts, ageregating 9 oO fess in length, 
laced with ei 
of Nuevitas 


, Masonry, 
pe wy 5 kilometers from ce aa Pe 
y has been con- 


to Pastelillo, where a di ee et ca 
oe warehouses Svets Bui’. and tanks pro- 


Tied tet the caameae Ot ,000 ene of meakaeane. while buildings ha 
‘or the ve 
pF gene. Ee freig 





‘or hig ~ house, ght | —. restaurant and for the com- 
ue emp e total on the Pastelill 
date ar amounts te te to $1, 758, 505 of w ch $57, vf Rng the past yea 
m Government > Government of the Republic of Guba, 


wits to anaes the he company to carry out the various mw ian 
outlined above, advanced a further sum 000,000 in 
addition to the $10 vanced under the decree of f- rit 19 1917. 
Of this sum $500,090 was ES iene 2 n cash and the balance, $1,500 , in 
Government of Guba 6% Treasury bonds. These advances are ote be re- 
paid by services to be rendered by the company from April 19 1917. 
Preferred Dividend —The half-yearly dividends of 3% declared on 
| ee referred stock, payable Feb. 1 1918 and Aus. 1 1e were made Dayabte hi in 
year warrants carrying 6% interest, use of the difficulty selling 
securities under the present financial conditions, on account of the war 
(V. 106, p. 601; V. 107, p. ie While the improvements under con 
struction are nearly complete, there will nevertheless be considerable ex- 
ditures uire! from time to time, and it is therefore necessary that 
e company should conserve its cash resources as far as possible in order 
that it may meet these expenditures when they arise. 
Political Conditions.—Peace and quiet have prevailed throughout Cuba. 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING JUNE 30. 








Gross Bemiage— 1917-18. 1916-17. 1915-16. 1914-15. 
eee $3,181,265 $2,039,227 $2,131,958 $1,673.634 
DE eo no con eae 179,290 109,230 129,590 123,331 
Express and baggage--- 357,625 273,742 252,668 183, 

SLOG SS ee 118,183 883,007 3,442,490 2,583,321 
Car kilometerage-_---- 208,937 147,355 89,274 70,141 
Hire of equipment -_--- 998,554 698,471 434,009 295. 
Antilla terminals_-_-_-.-_- are 281 193,848 203,732 183,921 
Miscellaneous - --_-..--- 5.962 107,227 131,976 93,085 

pe RRR AG ea EB $11,645,098 $6,452,108 $6,815,697 $5,206,714 

ating Expenses— 
Maint. way & structures $2,017,925 $1,112,725 $656,973 $548,218 
Maint. of equipment... 1,313,335 .193 355,17u 
Conducting n_ 3,482:714 2,073:359 1,569°883 1,218,958 
S penses___... 2-290 356,626 233,1 210,961 
dian es leg . ; 
Antilla terminals__-_---- 264,558 228,550 232,517 145,867 
I lo sh amnecceee @ $7,784,855 $4,529,962 $3,298,670 $2,479,174 





a Cuban Government advances against services to be rendered. 
b Includes 6% 1B raw dividend ee yo: viz.: 
1918 and $300.000 to A issued Aug. 1 1918. See te 
x After ad third 


$54,000 ein ane of m4. 
put Gedocting 
charged to esta! 


See text 
OO) eee. Feb. i 


ys Trinidad branch 
pref. div. payable A 1 1918, and $20, 
blish reserve for loss and damage claims.—V. 107, p. 401. 


International Mercantile Marine Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The report dated Sept. 3 1918 says in substance: 

Results—All the Compent s Steamers Requisitioned.—The combined income 
account for the year 1917 shows a surplus of $15,475,986, after meeting all 
fixed charges — o——— expenses, in which latter are includ all 
charges for ts yy intenance “7 overhauls, as as compared with a surplus 
of $25 5 046, 650 for ‘the: year 1916, a decrease of $10,470,664. The decrease 

is due both to the fact that the earnings for 1916 were exceptionally la 
and to the requisitioning of all of the ene ‘s steamers: ‘the 
British steamers fe the British Government in A 17, the American 
Government in Oct. 1917, and the two Belgian 
steamers by that FP nar as of 1916. There has been a very 
material increase in cae aneagre ‘both here and 


The result of operating t compas and its subsidia nies, in- 
cl Frederick Leyland rs <i. (American, Red tar. V te Star 
Atlant: Sas ominion and an lines) , during the year 1917 


was as foliows (compare V. 106, p 
Gross (after providing for British excess profits duty), 

also miscellaneous earn and insurance fund surplus for the 

year and proportion of — payable to vendor of oxy - $60,027 ,267 
Deduct—Gross operating and general expenses, incl 

come tax and excess profits tax and British income tax, also 

interest on debenture bonds of subsidiary companies - - - -_ _-_ 


41,188,379 
Net earnings, before providing for interest on I. M. M. Co 
bonds and depreciation on steamers. --...........------- ‘$18,838,888 
eee SS 8 See ee ee 2,362,841 
Depreciation on steamers... ....---.----------- eee nee =e 04, 
Net | Soe BGP 1917 cag cat-nnc<essntnnee tee eee $12,171,542 
The for statement represents earnings of steamers direct’ 
euused yo nternational Mercantile Marine Co., together with ears 


ings of the subsidiary companies (largel British) , 
issues of capital stock are owned by the Internat tional Mercantile Marine 
Co., except Frederick Leyland & Co., Ltd., of which company about 42% 
of the preferred shares and 98% 4 the common shares are owned by the 
International Mercantile Marine Co. 
can secure the "7" 4 of the British companies (which 

constitute a large majority of the totals shown above) only through the 
declaration of dividends. 

Of the earnings shown, the amount actually received by the sompeny 
represented by: ft Earnings of steamers directly by, operates bb vi- 
dends from subsidiary companies (partly out of 1916 earnings), viz.: 


Actual Income of Internat. Merc. Marine Co. in 1917 from Abov eSources. 


of which the entire 


Your company 


Total net incomes of the conpesty from these sources was--__-__ $15,923,521 
educt—I. M. M. Co. bond interest... .......-.-...--.--.-- 841 
Net earnings, before providing for deprecia ion on steamships 

directly owned by 1. M eR a San edeheks <n chek Ae one PS $13,560,680 

Deduct—Depreciation on caneauhigs directly owned-_-_--..-_- 660,405 

DAROSS.. .caccaseGn ccupensnhtaGetisasdenaecitbbtaknoamene $12,.9°0,275 


Sinking Fund for 1st omy ot & Collat. Trust Bonds.—The sum of $400,000 
was paid into the sinking fund on Oct. 1 1917, and 6% bonds of the face 
value of $439,000 were purchased and canceled, leaving a cash ey of 
$512. The total amount of 6% bonds outstanding is nw $39,061 .000. 

Debenture Bonds of Constituent Companies.—The public held on Dec. 31 
1917 $10,230,299 as compared ven 510. 879,714 on Dec. 31 AS. 

Dividends. —-Since Jan. 1 1917 dividends have n ve" pref. 
stock, as follows: (a) April 14 1917, 3% semi-ann.; (6) Aug. 6 4 1917, 3% 

account of unpaid back dividends; 5b 


semi-ann.; (c) Dec. 31 1917, 10% 
Feb. 1 1918, 3% eer; (e) May 3 1918, 5% accoun of unpaid bac! 
1 1918. 


ehyidenes: (f) Aug 1918, "3% 
his leaves a Sika of 67% unpaid back dividends on Aug. 

Ineurence Fund.—The insurance department shows net profits for the 

ear of $525,047, as follows: Gross p i: id into the fund, $2,467,157; 
ocerent received, $44,001; total, SS. 511 . Deduct: (a) ‘Lay-up “and 
$120.079; (6) losses, "$391, 794; (c) premiums paid for 
insurance ” with, outs ide underwrit mm, 4 fot; balance, ex on Sy off 
S776 ' erty Loa Loans.—We have subscribed to the y Loan bo: 

wit irst ag gy tion, $2.000 10.000: vahotted Bec. 000. al 

later me: of at i at per and Be int. iepans Seer 
allotment, $1,800 This 
allotment in Gull. mt of the 


the treasury Cificales We tavested tn #2 00C 000,000 U 
of indeb issued Jan. 2 1918 and used th 
income and excess profits taxes due June 15 1918. 


concen returns, 


8. 4% certificates 
e same in the settlement oi 
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War Loans.—In 1917 your British sui com: invested 
weed substantial sums in British W ar Looms | and the te Star-Dominion 
line subscribed to $100,000 of the Canadian Victory Loan of Dec. 1 1917. 

Holland-America Line Shares.—In Dec. 1917 the Atlantic Transport Co 
of W. Va. sold on satisfactory terms its entire interest in the shares of the 
Holland-America line. The ——_ grore of na need. Co., Ltd., still 
retains its approximate interest e ou ni 

General. We regret to have to record the loss during the 
ber of ee ‘steamers | pon Pe on 

emy subma' 

difficulties Y of f maintaining your steamers in the highest state of 
efficiency, owing to the exigencies of the war, have continued to increase 
| og everything LY. has been done in t his important direction and ali 
eo See are in a satisfactory working tion. The costs of op- 

lso increased beyond all expectation and continue to increase. 
not! Tour —On Dec. 31 1917 the current assets of your company and 
the constituent companies which it — — incl. the Following ‘tems: 

nt.Co. ioxtené Total. 
Marketable stock and bonds------- $55 128.957 $2: 509.397 $47 652,334 
Cash 14,056,248 15,065,088 29,121,336 


Total of above items-_-.....-.----- $39,186,185 $37,587,485 $76,773,670 
ble for taxes and excess ££" Ow 

1 1917, $11,324,988; p of B 

steamers lost or sold, in Dg ment of which other came 

must ultimately be in order to adequately maintain 

your services at their pre-war standard (approx.), $34,350,000 45,674,988 


tinting working cngltel.:...-.-.2icces-20-¢ $31,098,682 
Biotic is deel by Fe SR aa Has ea eee 
Sanderson, Suaseean of the B J 


CAPITAL STOCK, &c., OF SUB. COS. AND OWNERSHIP BY CO. NAMED. 
(1) Int. Merc. Marine Co. Ord. Stock. Share Lien Cifs. Pref. Stock. Ownership. 


ear of a num- 
ice of many valuable employees 





Belgian-Amer. Nav. Co..-.fr.13,845,000 §$$--.---  ------ 100% 
Atl. Transp. Co. (W. Va.).-- $3,000,000 -.-... ------ 100% 
Internat. Nav. Co. a (Gt.B.) £700,000 £25,000,000  -...-. 100% 


(2) Int. Nav. Co., Lid.— 
Fred. Leyland & Co., Ltd... £1,200,000 


c Steam Nav. Co.,Ltd. 3,750,000 


£1,414,350 {414%% ord. 
\98.7% pref. 
100% 


Oceani 2s) > wgeapaidies Sul oy. aan 0 

Brit. & Nor. Atl. Steam Nav- ED S5o  ekergars 7) aged 100% 

Ae Sees. Ce. TO). Aeenee-—t—i—i‘(i eC wee 100% 
(3) Ocean. St. Nav. Co., Lid.— 

Geo. Thompson & (Ordinary. rs 150,000 {20% ord’y, 
Co., Ltd., 1 8% On 
(Great Britain) |Managem’t ae seus > pee 

Shaw, Savill & Alb. Co., Ltd. ae 195,375 a 33 ord. 

4 pre 

Hol.-Am. L. (Holland) pene: ae ete: ae 10% 
(4) Atlantic Trans. Co. (W. Va.)— 

N. Y. Shipbldg. Corp. (no par)200, eS agi. aaa 16.5% 


COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 
Calendar Years— 1917. 1916. 1915. 1914. 


Gross earns., after pro- 
viding for ’ British’ ex 








Sy i -gel 1,604,208 $60,602,010 $51,056,579 $43,378,527 
FP on tod uty == $44, 541546 9°514.104 4.307.588  2°242.029 
Total earnings —--—. $51,145,754 $70,116,114 $55,364,167 $45,620,556 
One i seine. tterest’ 32,871,452 40,471,441 34,217,230 38,700,414 
mittee 18,274,302 $29,644,673 $21,146,937 $6,920,142 

viet Gee $15 20g 317 3.698.093 -3:805,910 °3°613.:113 





Profit before deprec’n.$15,475,985 $25,946,650 $17,341,027 $3,307,029 
Previous surplus 24 172 997. 


ewe , vl 








is es $40,162,157 $47 ,863,703 
Ces een — - 8,722,477 23,134,501 
Miscell. adjustments. ---.-_-- 43,030 


Pref. divs. (text). 19%)9, 827,845 


Surp. as of bal. sheet. $26,611,836 
The forego includes the earnings from o tions, viz.: American, Red 
tar, White ry Atlantic Transport and Dominion Lines, together with 
ividends received from the Leyland Co. and other partly owned companies. 

* This is tne surplus brought forward from Dec. 31 1913. 
CONSOL. BALANCE SHEET DEC. 31 (Including Constituent Companies). 
{American, Red Star, White Star, Aaniie Fanart oad pemanton Spe.) 


Assets— 


$24,686,172 











*Cost of properties. _..........--.- 143,220,617 142,528,872 171,067,052 
Investments in— 
Frederick Leyland & Co., Ltd___- 11,965,177 11,965,177 11,965,177 
Other investments__.........--- 3:506.369 3.732.618 2.973.043 
rr Oe. mean cee 14,056,248 5,607,025 12,117,860 
Accounts, &c., receivable__.______- 30,195,194 18,379,489 7,766,651 
ee i SS oa coinam ol eumeniiiia °° tweacinlaee 1 
SE REIS 95,836 434,331 378850 
arketable stocks and bonds___-_-_- 25 190'037 17,907,363 10,746,998 
i ER es FAS EEE SPM pat 3 ,068,87 1,025,99 892,248 
Deferred charges... 2. ce cee 1,192,141 2,707,537 2,905,413 
a RE pie Beare eR ERE a DAIS 230,630,399 204,288,403 221,007,291 
Liabilities — 
ee ee en 51,725,500 51,725,500 51,725,721 
Common stock.b................. 49,872,000 49,872,000 49,872,110 
Capital stock of British & North At- j Hs 
tic Steam Nav. Co., Ltd______ 243 243 » 243 
1st M. & Collat. Trust 6% bonds__- 39,061,000 SOS. ateoweee 
3 ee ee nem maanmame .7,632,000 
% Mtge. & Collat. op RRR a Se as SC NI Rae 52,594,000 
be ture bonds of constituent com- 
panies —_ by aa apes S02 10,230,299 10,879,714 11,466,564 
Loans on mortgage__-._..-...___-- 351,32 365,156 378,812 
Loans, bills payable, ls in aceleaines 3,6 2,045,635 213,830 
Accounts payable._-...--_____-__- 34,381,621 13,152.696 11,503,305 
i i wn nnocnwnence 711,647 203 ,036 589,684 
A ORE MAMIE 783,92 19,31 5,393 ,503 
Reserve for liabilities._........___- 2,547,741 09, 992,1 
Miscellaneous reserves._........--- 11,275,980 5,285,423 1,540,356 
Deferred eons bi ae Lit wn make plein 96 8 ,846,706 2,556,929 
nn wide winisiee eS eae 
Preferred stock dividend_.......__- +P Raa atr o SoA eS ae 
(pe gg Rally aaa 26,611,836 24,686,172 14,548,128 
__ Total Seki ilies tite etnies de rake wes sh ap eaeioodininn 230,630,399 204,288,403 221,007,291 


* ~* Combined wadestekings and their properties at cost to the I. M. M. Co. 


in bonds, stocks and cash. a After deducting $8,274,500 in treasury; divi- 
dends unpaid since Dec. 1 1902; accumulated dividends unpaid, 72%. 
b After dedenting $10, 128,000 in treasury.—V. 


107, p. 909. 
Compare report o f Oceanic Steam Navigation Ge Ltd. (White Star 
line), for year 1917 in V. onic Steam Naviestion Co. 185. | 


American Locomotive Co., New York. 
(17th Annual Report—Year ended June 30 1918.) 
Pres. Andrew Fletcher, Aug. 31, wrote in substance: 
.—The profits f esti 
ey yp Bg hy Se 
a balance Sob on of 85.911 iL 137. » After ‘Dayment of the usual 7% aiclden 
on 

5%, or $1,2 20.000. there fied @ surplus of $2,911. 137 on of 4 
there was created f $1,000, for additions and 


betterments. 

The 4¢ remaining, prof of $1. $1 ‘911. 137 was added to the accumulated surplus. 
for tne Ryd amounting to $9,930,088. before deduction 

taxes, includes te Ae 9 tained from the munitions business; t 

being derived from the regular locomo' 


tive 





business. ‘The final deliveries of munitio: ere made from Ra Montreal 
and Richmond — in July and August 1 gi7, and the work of restoring 
these a for locomotive manufacturing salen a during 
October 1917. Since then all our plante’! nave ed exclusively on 
commsieee a one cost of 5 the Richmond and Mo 
plants has been charged to a reserve crea of previous years’ profits 

Tazes.—The deduction of $4, vis. fe for xe fully uly’ provides for all 
income and w ited State taxes com in pocentennt 
laws of the Uni States and Canada, and also $1,400 
increases in the U. 8. war income and excess profics taxes for the six months 
ended June 30 118, which may become effective as of Jan. 1 1918 under 
the new war revenue law now pending 

Depreciation.—In arriving at the net ot rofits for the year, there has been 
included with manufact expenses and deducted from earnings, the 
sum of $1,554,613 as me regular yearly aa for peat 2 coma on all 


classes of property. he dra t has also been 
written down upon the books to fh e- e of $981. 192, which is also 
included under perth Ben yy expenses deducted from earnings. 
Additions, &c.—During the year there was expended and c ed against 
the reserve for additions and betterments created a of us years 


earnings, $3,131. — which included the purchase of a steel casting plant 
at Chester, Pa., referred to last year ( 105, p._ 906); also the cost of 
additions a. rene fag ood to the several — plants of the ao seer 


of new buildings, extensions machinery 
arrangements 0 wey SFA with a view to to a better pk A of 
uring de oer oh and increasing their capacity and efficiency 

In June O18 we @ bo t the former _— of the Kline Woter Ox Car 
Corporation at Richmond, Va., and are equipping it for the manufacture 
of important locomotive specialties and accessories heretofore largely pur- 
chased from other manufacturers 

Sale of Providence Automobile Plant.—The company sold ve the year 
to the United States Rubber Co., oe plant at Providence, R formerly 
used for the manufacture of automobiles, and su uently as a } Rone A 

lant, and sold to tne Amoskeag Mfg. Co. the old locomotive plant at 
Manchester, N H. Both plants been previously dismantled and their 
value written > hin to a small amount on our books 

Government Contracts.—As was noted in the six months’ statement as of 
Dec. 31 1917 (V. 106, p. 703), the management with the aid of the U. 8. 
Government made an adjustment of the contract made in July 1917 with 
the Russian Government for 250 locomotives. 

During September and October 1917 the og ogg comnpited a contract 
with our Government for 150 locomotives in France for tne 
transportation to the front of our troops and supplies. 

oy 3 contract date of A 30 1918, this company received from the 
U. Railroad Administration, for the account the so ger a operated 
by it, an order for 800 locomotives of the Administration’ 
designs. The locomotives of this order are now in of manufacture 
and a number have been delivered. The stenderdicing of locomotive design 
+d domestic railroads should be a substantial factor in maximum produc- 
tion. 

The plants of all the locomotive builders of this country will be taxed to 
their maximum capacity during the war and probably for some time there- 
after, to ey the requirements of the cpenees by the United 
States Railroad Administration, industrial plants in manufact 
oe a aad to meet the demands of our Government and its Allies 
or foreign 

Adverse Conditions. —aA scarcity and a general unrest of both skilled and 
unskilled labor, notwithstan frequent increases of wages, the — 
weather conditions of last winter, ee ead congestion of rail traffic wi 


consequent delays in ob and the shortage of fuel, affected 
Inventories .—Th 


the production for the year. 
e amount of money in inventories of materials and sup- 
lies on hand and for b .. in progress as of Sune = 1918 —— 

25,411,835, as compores with Ag -- $11, 900,000 
prior to the war very wap eg Be d 
materials and supplies, the wi B for ha on hand a larger stock 
because of the uncertainty of a promptly materials and supplies 
as they are required, and to the gp ow dg) cost of all labor — oyed. 

Net Current Assets.—It will be noted fro e balance sheet that cur- 
rent assets exceeded current liabilities June 30 1918 by $26,300,675. 

Red Cross.—The company contributed during the year to the American 
Red Cross War Fund $100,000 in Liberty Loan bonds. 

Unfilled Orders.—The amount of unfilled locomotive orders on the books 
on June 30 1918 was $74,736,543, as compared with $77,620,449 in 1917. 
RESULTS FOR YEARS ENDING J | b3 aaa oe meow 

1917-18. 915-16. 
Gross earnings._______ $80,588,071 $82 a13 Yas $59. 316,016 so 9303. 1358 
Mfg., ae = ag & admin. 
expenses & deprec’n__ 70,358,566 72,614,654 bike 4 40 $1 10,445,900 
U.S. 3 & Can.taxonprof. 4 Litt 951 2,205,319 795.000 





Net earnings___.____ $6,210,554 $7,393,872 $11,070,434loss$1142602 
Int. on fenae a of constit. 
cos.,coupon notes, &c_ 299,417 192,192 301,005 349,378 





Available for Gvigent $5,911,137 $7,201,680 $10,769 ,429loss$1491980 
Div. on pref. stock a. 1,750,000 1, ‘oe Be ,000 
fay selon ee 0) Le 2 os. eee 
Special Red Cross div. 

common stock aa RARE SOE lal a ma ee Sc 

sur. or *.- a $. 911,137 sr$3,951, cee 92. 019,429 df$3,241,980 
2,000,000 3,000,000 





Bal., 
Res. for add’ns & bett’ 1,000,000 


RS sur.$1,911,137 sr$1,951,680 sr$6,019,429 df$3 241,980 
CONSOLIDATED BALANCE SHEET JUNE 30. 
{Incl. American Locomotive Co. and Montreal Locomotive Works, Ltd.) 


1918. 1917. 1918. 1917. 
$ $ TAabdtlities— $ 3 
Common stock --..25,000,000 25,000,000 





Assets— 
Cost of property, 


less depr. res’ve.44,773,481 47,138,127 | Preferred stock. _.25,000,000 25,000,000 
Securities owned __ » 083-453 908, 328 | Bonds constit.cos* 1,957,000 1,957,000 
Ps tinct tata Mii giandeenss 709,397 4,710,572| Gold coupon notes _______-. 1,336,000 
Acc’ts receivable. 118" 590,892 12,025,332 | Loans payable.__. 6,000,000 1,000,000 
Bills receivable- Subs. Lib. L. bds_ 1,279,000 516,800 
Lib.Loan bds.1917 Accounts payable. 6,459,126 4,424,079 

subscribed by Unclaimed int.,&c. 2,897 5,098 

employees, less Pref.div.pay.July. 437,500 437,500 

install. paym’ts. 749,516 497 ,388 | Com.div.pay.July. 312,500 312,500 
Empl. sub.for Can. do (Red Cross) ...___-- ,000 

Victory bonds_- «S| RR Saraente7%A Acer’d exp. includ. 

U.S. Lib. bonds... 503,250 —___.._.- Canadian 
Mat'l & supplies. 11, 637,472 7,306,337 war, &c., taxes. 4,899,699 2,719,684 
Accrued interest __ 4,836 3,959 | Res.for add’ns,&c. 1,591,348 3,722,597 


Contract work in 
course of constr_13,649,148 11,169,751 
Locomotives and 


Res. for restorat’n 
of muni’n plants 
é&c., conting... ......-.. 1,507,796 











Parts in stock.. 125,215 120,387 | Adv.pay.on contr. 299,310 -.___ .- 
Deferred charges. 136,902 226,243 | Res’ve for hay 

demniti Be. BIT AEG iccadadis 

Profit and oe 8, 828,507 15,917,369 

Ree 91,544,543 84,106,423; Total ........- 91,544,543 84,106,423 


* Bonds of constituent compenice bs in 1918 include $432,000 Richmond 
Locomotive & Machine Works, $1,500,000 Locomotive & Machine Co. of 
Montreal, Ltd., and Henrico Iron Works Corp., $25,000.—V. 107, p. 907. 

Texas Company, Houston, Texas. 


(Report for Fiscal Year ending June 30 1918.) 








Income Account— 1917-18. 1916-17. 1915-16. 1914-15. 
Gross earnings _--__- _- $80,260,634 $54,339,050 $37,708,382 $98.301. 745 
Oper. exp., taxes, &c__. 45,387,231 31,431,126 21,961,649 18,367,053 

Het os earnings eneecene $34,873,403 $22,907,924 $15.746.733 $8,024,692 
Sink. fund & d acct. $5,297,988 047,217 $1,647,315 $1,338,900 
Prov.for bad .&e. ace ta, $5707 08 e. 136.180 . 200,557 . 292,465 

on for taxes____ t 468,185 Te. wnmemmon, .: een 
epee Or meee. Tee skacceee | wceeseee + whenwcse 
Reveaeas ... é '243.750 4,532,500 3,350,000 3,000,000 

Per cent of dividends - (10%) (10%) (10%) (10%) 

Total Sitio ---- ee 161 $7,715,897 $5,197,871 $4. ,631,365 
Balance to surplus. _-_.. 392,242 $15,192,027 $10,548,862 393 .327 





Supt. 14 1918.] 
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BALANCE SHEET JUNE 30. 
1918. 1917. 
Assets— $ 


Plant account*_ 70,900,497 
Otherinvestm’ts 2,011,732 
Storehouse supp 6,420,294 


Stocks of oil, 
crude,refin.,&c 53,119,354 
Unexpir’d insur. 282,902 
20,881,627 
792,507 


Sub. co.’s stocks 
15,238 ,856 


1918. 1917. 

Liabilities— $ $ 
Capital stock_. 69,375,000 
6% debentures. 16,058,000 
Acc’ts&bills pay 10,797,480 

Prov. for doubt- 

ful ace’ts rec. 300,000 
020 | Insur. res’ve f’d. 500,000 
1,340,940 


Res. for replac’t 

Bonds & mtges_ 2,696,657 of mar. equip. 

Bills & acc’ts ree 11,018,394} Prov’nfortaxes. 8,825,058 

Adv.tosub.cos. 12,571,260 22,684,944' doint.ondeb. 481,740 a" 
1,127,817 758,047 S.F.&depr.ace’t 29,245,830 15,189,940 
8,244,629 6,657,389 54,667,430 40,270,189 

191,591,477 144,584,652 


Contract adv’c’s 
Cash on hand__ 
191,591,477 144,584,652 - 
* Investments in real estate, leases, tankage, refineries, a rs cars, ter- 
minals, distributing stations, natural gas wells and equip.—V. 106, p. 1692. 


Cosden & Co. (Delaware) and Subsidiary Companies. 
(Report for Half-Year ended June 30 1918.) 


President J. S. Cosden says in substance: 

The extensive additions and improvements which were begun more than 
a year ago are about completed, and under present conditions the earnings 
for the next six months should be materially increased. 

The total sales of the Refining Com y for the month of June 1918 
were $2,521,104, as compared with $1, ,807 for June 1917, and there 
is no reason why the present rate of sales should not be maintained. 

I consider our earnings for the past six months very satisfactory, espe- 
cially when one takes into consideration that the cost of labor has increased 
approximately 50% and all materials used in the manufacture of roleum 
products have advanced from 100 to 300%; also that during the greater 
part of the winter months it was impossible to operate our business in a 
Satisfactory manner, owing to the congested condition of the railroads, 
which was caused by the extremely cold weather. 

The future of our company was never more promising, and by Jan. 1 
1919 we have every reason to believe that the company will be practically 
free of debt except its bonds. 

{The balance sheet shows a “earnings six months to June 30 1918, 
$3,819,171, less dividends, $1,759,138,’ which would leave a balance of 
$2,060,033.. No statement is made as to what provision has been e for 
war taxes, other than the item carried in the balance sheet among current 
liabilities, which reads, ‘‘Accrued interest and taxes, including estimated 
Federal taxes, $495,710." The net earnings for the 6 months ending June 
30 1917 were reported as $5,025,000, after deducting all expenses, depre- 
ciation and taxes (excluding the re war taxes), and bond interest 
amounting to about $345,000.—Ed.] 

CONSOLIDATED BALANCE SHEET AS AT JUNE 30 1918. 
Assets (Aggregating $52,280,641). 
Oil lands, leases, refineries, pipe lines, &c., $44,789,648; less 

reserve for depletion of oil lands, and depreciation of plant 

and equipment, $4,041,223 $40,748,425 
Investments in affiliated cos. at book value, $2,769,661; ad- 

2.805.168 


16,386,000 
14,590,070 


300,000 
500,000 











vances to same, $35, 
Sinking fund investments, cash, accrued interest, &c., 
(In addition the trustees have uired $1,557,500 of bonds 
which are deducted, per contra. 
Materials and supplies, for construction and operations 
Prepaid insurance and deferred expenses 
Bond discount and expenses (less proportion written off) 
Items in suspense ,555 
ee ee I no meni ---- 1,894,127 
Notes and accounts receivable, after providing for doubtfulitems 2,256,229 
U. 8S. Liberty bonds, including amounts due by employees- -__ 415,070 
Cash in banks and on hand 88,002 
Capital Stock, Liabilities, &c. (Acorenatine $52,280,641). 
Pref. stock, cumulative convertible, par $5 a share 
$7,000,000; outstanding 
Common stock, par $5; auth., $25,000,000; outstanding 
Outstanding shares of subsidiary cos. at book value 
15-year 6% sinking fund convertible goid bonds of Cosden & 
o. (Delaware), due 1932, $10,123, ; less in sinking fund, 
$620,000, and in gens fo 
First Mtge. 6% conv. gold 
926, $1,806, ; less redeemed thro’ sink. fd., $937, see 
3-yr. 6% conv. gold notes of Cosden Oil & Gas Co., due 1919_- 380, 
Serial car-purchase notes 1,396,601 
Purchase money obligations for producing properties 66,958 
Due to affiliated companies 
Notes payable to bankers, $1,970,000; to others, $595,082-._._._ 2,565,082 
Accounts payable, $1,483,221; acceptances discounted, $740,000 2,223,221 
Accrued int. and taxes, incl. estimated Federal taxes, $495,710; 
pref. dividend accrued, $20,306 516,016 
Surplus: Balance Dec. 31 1917, $11,617,646; earnings 6 mos. to 
ae 4 1018 SF 210.272 Si ABO ESTs less divs., $1,759,138 13,677,672 
. ie : 


Crex Carpet Co., New York. 
(Report for Fiscal Year ending June 30 1918.) 


Pres. Myron W. Robinson, N. Y., Sept. 10, wrote in subst.: 
The policy of curtailment in manufacture and of reduction in the extra- 
ordinary large stock of goods on hand July 1 1917 adopted on account of 
the general depression in business, together with a large ease in sales 
the year, resulted in a very considerable decrease in the inventory 

as of June 30 1918. This liquidation of the manufactured stock on hand 
at the beginning of the fiscal year, together with substantial increase in 
earnings, made it possible for the company to resume dividends during the 
— Tt, pevas 2% on Dec. 15 1917, and the regular rate of 3% on 

une 


The conversion of a number of small-sized looms not required in the 
manufacture of the regular line of i. has enabled the company to take 
up the manufacture of cotton duck for the U. 8. Government, which is 
now being made at the rate of about 3,000 yards a day. 

The directors have made liberal provision for om te and for con- 
tingencies of all kinds and the accompanyi balance sheet shows the 
company to be in an exceptionally strong position. The business for July 
and August 1918 has been more than double that of the corresponding 
months of 1917, and we feel most hopeful of a continued increase during 


the current fiscal year. 
INCOME ACCOUNT. 
12 Mos.to 18 Mos. to 
J’ne 30°18. June 30°17 15. 1914. 
$530 942 $733 ,008 $291,689 
231,068 338,519 197 ,331 


$299,874 $394,489 $94 as 
57,214 


—Years end. Dec. 31— 
19 


Manufacturing profits -__ 
Exp.—Sell., adm. & gen- 
Net earnings____----- 
Extraordinary expense_- 
Deprec’n charges, &c_--- 
Net surplus for year... $195,341 
Dividends (5) 150,000 


Balance, sur. or def___sur.$45,341 sur.$309,947 sur.$36,892 def.$30,122 
BALANCE SHEET JUNE 30. 

Assets— 1918. 1917. Lrabtlittes— 1918. 1917. 
Property *$2,416,116 $2,429,898 | Capital stock __..$3,000,000 $3,000,000 
Pats., goodwill,ézc. 200,000 200,000 | Notes payable- --- 

Investments 5,150 5,150 | Accounts payable- 

241,874 76,605 | Unpaid pay-roll_- 

466,455 271,366 | Div. ace’t (bal.)_- 

Res’ve for Fed. in- 

52,229 58,705 come taxes, &c-_ 
279,672 575,417 








$309 ,947 





Notes & accts. rec. 
Due from Prairie 
Grass Fur. Co-- 
Manufact’d prod- 
ucts (cost) 
Material and sup- 


Deprec’n reserve__ 
Contingent reserve 
Grass, &c., res'’ves 


33 ,587 
Profit and loss_--- 


52,009 s 
, 435,874 827 ,769 782,428 
Liberty bonds---.- 


Due from employ - 











$4,125,887 $4,129,784! Total $4,125,887 $4,129,784 
ludes St. Paul plant, $777,239; land at Oshkosh, $1,950; Minnesota 
nsfer plant, $160,571; grass dept., $1,461,904; furniture and fixtures, 
$9,352; and auto truck, $3,100.—V. 106, p. 819. 


Total 
* Inc 





Stutz Motor Car Co. of America, Inc. 


(Report for Half-Year ending June 30 1918.) 


oar Bin iy st 
935, ,489,621 | Net ptof.for 6 mos. $398,066 $621,775 
Cost of manufac__ 1,511,704 1,843,456| Previous balance. 3,222,425 2,439,022 


$646,165 $3,620,491 $3,060,797 
x281,250 
50,317 x($3.75) 
12,000 
$595,848 
9,188 25,927 380,207 


$398,066 $621,775| Balance surplus $2,947,034 $2,873,297 


x Incl. three quarterly dividends of $1 25each. Compare V 107, p. 1009. 
BALANCE SHEETS JUNE 30 1918 AND DEC. 31 1917. 

June 30°18. Dec. 31°17. June 30°18. Dec. 31°17. 
$ $ Liabilittes— $ $ 


309,177 262,675 | Cap.stk.(no par val.)x375,000 375,000 

216,532 183,658 | Notes payable__.. 250,000 

3,464 3,418} Ace’ts payable___ 68,663 

Deposit on cars__- 36,750 

2,113,479 2,110,979 | Indiana Nat. Bank 18,750 
232 252,811 | Reserves: 


140,577 53,817 
890,790 1,148,471 
25,000 








Gross profits. __ 
Selling, adminis. & 
gen. expenses__ 


Net earnings___ 
Int. & disc. earned 


$424,253 
35,375 
$388,878 


Dividends paid - - \ 











Net prof.for 6 mos. 


Assets— 
Land & buildings_ 
Mach’y & fixtures 
Office furn. & fixt_ 
Trade-mark, good- 
will & patterns_ 
Cash 


Ace’ts receivable_ 
Mdse. inventory __ 
Liberty bds. (4144 %) 


Deprec. of plant 
& equipment ___ 47,506 
6,000 


9,550 











3,771,251 4,015,829 | Total 3,771,251 4,015,829 
x Authorized and issued, 75,000 shares of no nominal or val 
ag J uae the Stock Corporation Law of the State of New ¥ ok % 


No provision has been made for war excess fi 
1918 in the above figures.—V. 107. p. 1009. nt ‘noome taxes for 


Hupp Motor Car Corporation. 
(Report for Fiscal Year ended June 30 1918.) 
President J. Walter Drake says in substance: 


The corporation invested $50,000 in the capital stock of the Detroit 
Shell Co., an organization composed of the automobile manufacturers of 
Detroit, organized to purchase and equip a plant to assist the Government 
in the manufacture of shells. In addition to this, our company is also 
manufacturing gauges and tools to be used by the Detroit Shell Co. 

We are now working under contracts for the Ordnance, Signal aad Na 
Departments and to devote more and more of our capacity to t 
class of work as and when we can serve the Government. 

The net profits as shown on this statement are after deducting excess 
profits tax paid in 1917, and setting up what we believe is an adequate 
reserve from January to July for the 1918 tax. 

The new car, series ‘‘R,”’ illustrations of which are shown in the [ mphlet] 
report, has met with the unqualified approval of our dealers ent wes. 


RESULTS FOR PERIODS ENDING JUNE 30 (Incl. Amer. Gear & Mfg. Co.) 


Year pms, EP ——Siz Mos. ending—— 

Net profits June 3S asi un +6 Jug. 37 068 June oO oi 

Pref. divs. (7% p. a.)_- 91,553 91,554 45.777 49:173 

Balance, surplus $745,138 $179,925 $291,232 ° $251,198 

CONSOL. BALANCE SHEET JUNE 30 (Incl. Amer. Gear & Mfg. Co.). 
“— a i ss 1917. 


$ 
5,192,100 5,192,100 
1,307,900 1,307,900 
Bal. due ace’t on Am. 
G.&Mfg. Co.plant 
Cur’t liab. (not due) 749,646 





Assets— TAabiltites— 
Common stock 


p- 
*1,576,423 1,482,047 


3,858,921 3,858,921 

Cash 731,166 339,256 
Acc’ts receivable... x735,287 591,673 
BiHs receivable 12 
Raw & worked ma- 
terial, supplies,&c., 
cost 1,834,786 2,093,441 


16,583 20,232 
99,710 


858,700 


355,165 


297,971 


40,580 
1,176,263 431,124 


Pref. 
for retirement _-- -- 
Inv. in stock Detroit 


Inv. in sundry securs. 
Inv. in Liberty bonds 


8,939,790 8,385,570) 


8,939,790 8,385,570 
* Includes in 1918 land, $98,657; buil , $866,242; machinery, $407,- 
097; factory equipment, $414,996; special tools, jigs, patterns for current 
models, net, $170 869, and furniture and fixtures, $54,211; total, $2,012,070, 
less reserve for depreciation, $435,648; bal. as above, $1,576,423. The 
property investment, t is stated, was appraised as of Dec. 31 1916 and has 
a sound value of $762,741 more than appears on the company’s books. 
x Includes in 1918 accounts receivable for cars protected By B-L drafts, 
$476,222 for parts protected by customers’ de ts, $180,089, and sundry 
debtors, $106,567; total, $762,878, less reserve for doubtful accts., $27,591. 
y Due Nov. 17 1917.—V. 107, p. 1007. 


Ajax Rubber Co., Inc., New York. 
(Report for Half-Year ended June 30 1918.) 











1918. 1917. Increase. 
$1,959,608 $1,257,461 $702,147 

(6%)426,000 (544)390,500 5, 

Balance, surplus.-_------------- 608 666,647 


.533, 961 
Profit and loss surplus for the year 1917, $768,841; balance, surplus, for 
the 6 months ended June 29, $1,533,608; total, surplus, $2,302,449. 


BALANCE SHEET JUNE 30 1918. 
1918. 1917. 
$ 


g - 
Cash 581,040 625,328 
B 58,813 593,025 
Payment on $100,- 
000 sub. to Lib- 
erty bonds 
Acc’ts receivable- 
Deferred assets --- 
Inventories 
Good will 
Investment acc’t. 
Plant, equip., &c- 
War Savings stps- 


Net earnings 
Dividends 


1918. 1917. 
$ 


Reserves: 
For plant deprec_ 
For bonuses to 
dealers & empl’s 


For bad debts__-_ 
For cash dise'ts & 
ace’ts receivable 


175,923 18,816 
3,133,432 

03,550 
2,311,639 
1,842,701 


408 ,975 


249,550 
a80 ,037 
30,725 


93,535 
2,302,449 


243,319 
50,122 
22,429 


33,598 
1,016,712 


15,548,260 10,384,150 
a Not providing for contemplated Federal war tax.—V. 107, p. 605. 











Total 15,548,260 10,384,150! Total 


General Petroleum Corporation, San Francisco. 
(2d Annual Report—Year ended June 30 1918.) 


Pres. John Barneson, San Fran., Aug. 29, wrote in subst.: 


Results.—With a constantly increasing volume of business the company 
shows net earnings for the year of $3,762,491, after reserving $1,080,000 
for Federal taxes under the tax law now under consideration. 
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In determining these earnings there has been set aside as a reserve for 
depreciation and depletion $1,670,368, depletion weg FS 

- Aas 8. ye | regulations: all labor expense of ling new wells has 
also been charged against income. 

Dividends at the rate of 7% r annum on the pref. stock and at the 
rate of 10% on the com. stock ve been paid ory yroushout the 
year. (The initial div. on com. shares was paid Oct. 1 1917. V. 105, ie | 

Government Control.—By direction of t Federal Government the oi 
under the control of the Pacific Petroleum 
ittee, Mark L. Requa, head of the Oil Division of the 
Administration, and his local representative, Prof. D. M. 
Folsom. As a result there has been extensive co-ordination of facilities. 
[The initial div. on com. shares was paid Oct. 1 1917. _V. 105, p. 1213. 

Plant, Property and Equipment.—During the year there has been ed 
on plant, property and equipment, $2,409,276, " 
of the Coalinga and other property (V. 106, p. 301), the net increase 

8.655. The Mexican holdings heretofore carried separately in the 
ance sheet have been merged under the above general heading. 

Investments.—The company, outside of bonds and gold notes held in 
sinking funds, owns $154,000 General Petroleum Corporation 6% Gold 
Notes, $866,000 of General Pipe Line Co. of California bonds, and $277,250 
U. 8. Liberty bonds of various issues. 

Trading and Working Assets.—This account has been increased $1,082,- 
631. Oil in storage, at cost, increased $1,296,000, due in part to an in- 
crease of 124,170 bis. of oil in storage, but largely to the higher cost of oil 

rchased 


pu ; 
Current Assets.—The net increase of $2,221,275 includes chiefly increases 
in “accounts receivable,” $1,507,256, principally due to the 
value of oil sold, and cash on hand and special deposits, $714,231. 

Funded Debt.—In addition to the retirement of the remain 900 ,000 
Ist M. bonds (V. 106, p. 301, 1039, 1799), we retired $330,000 6% Gold 
Notes issued against the purchase of the Lost Hills land (V. 105, p. 75), 
the operation of which has proved exceedingly profitable. re remains 
in the sinking funds for retirement of Genera pe Line Co. of California 
lst M. bonds and General Petroleum Corp. 6% Gold Notes, $651,523, of 
which $36,731 is in cash with the trustees and the balance is represented b 
bonds and gold notes of the two se urcbased and deposited wit 
the trustees, and in balance sheet ucted from funded debt. 

Land Contracts.—The balance due on land purchase contracts on June 30 
1918 was $609,000, mostly payable in mont % installments. 

Current Liabilities.—The increase of $690,391 is due principally to in- 
crease in ‘‘notes payable”’ given for oil purchased and payable monthly. 

Production.—The production of oil from our pro; ies during the fiscal 
year was 4,728,359 bbis., an increase of 573,862 bbls. 1 

New Wells.—We drilled 54 new wells to completion in California and 21 
wells were uncompleted on June 30, viz.: 


companies have been operatin: 
War Service Comm 
Federal Fuel 


Oil Fields— Drilled. Drilling. Oil Wells— - Drilled. Drilling. 
Coalinga --.--- 2 er Midway-Sunset. Ho 1 
RE 29 3 Ventura__.._.- 1 2 
Belridge------- 22 12 Montebello _ - - - was 3 


The value of four wells abandoned was written off. 

Net Storage.—The Corporation had in storage June 30 1918 2,139,381 
bbls. of oil, an increase over June 30 1917 of 124,171 bbls. 

State storage figures as now compiled include finished and unfinished 
refined products; after allowing for this factor the State storage is found 
to have decreased approximately 6,200,000 bbls. du the year. 

Oil Sales, Etc.—We handled 20,857,650 bbls. of oil, an increase of 
2.922.967 bbls. over the preceding yest. The sales amounted to 13,279,961 
bbls. of refined and fuel oils, an increase of 3,220,752 bbls. 

New Properties Acquired.—During the fiscal year 2,120 acres of patented 
oil land were acquired in California and 725 acres were d of; 260 
acres are proven oil lands in the North Midway Field held in fee and 990 
acres represent leases wae pot in Montebello Oil Field where three wells 
were drilling June 30 and two wels have since been started. A successful 
well has been completed on one of the Ventura County leases previously 

uired and produces the highest gravity crude oil we have known. 

The operations financed by this company in Wyoming have thus far 

elded no results. Dry holes were drilled in the Salt Creek-Powder 

iver Oil Fields and the Lusk Field is not encouraging. The most promising 
prospects. remain in the Lost Soldier Field. 

In Merico the operations of the Mexican Gulf Oil Co. on lands subleased 
from this company have been without success up to date; drilling is now 
being carried on in practically proven territory; the pipe line from the 
fields to Tampico has been completed. 

Marine Transportation.—The M. 8. Nuuanu and Barge No. 6 were dis- 
posed of at a profit, and a tug and a launch were purc . The com- 
pany now charters two steel steamers each of 72,000-bbI. capacity and 
owns four barges, combined oe mong 16,350 bbls.; also2 tugs and 1 launch. 

Refinery.—Important extensions and improvements at the refinery in 
Vernon, Cal., are showing satisfactory results. 

(The stockholders were to vote Aug. 29 1918 on increasing the authorized 
capital stock by the authorizing of an additional 82,976 shares of 

which would bring the total authorized com. to $21,787,800, 


com. 
stock, and 
with $3,212,200 pref., which remains unchanged, make the total capitali- 








zation $25,000, - V. 107, p. 295. 

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1917-18. 1916-17.) 1917-18. 1916-17. 

Gross profit (oil and | 3 3 
transportation) ._.8,183,106 4,884,889 Int. on funded debt. 341,273 314,870 
Selling and market... 286,320 155,972 Deprec’n of equip’t. 804,588 647,794 
Exhaust. of oil lands 865,780 658,163 
Trading profit.__.7,896,786 4,728,917 Drilling oil wells.... 202,917 228,187 
Gen. exp. and taxes. 684,491 450,875 Amortiz. bond disct. 78,641  -____-. 
Other deductions... 177,780 179,504 
Net earnings-_---- 7,212,295 4,278,042 Com. divs. (10%)-.1,349,018 -____- 
Other income-.-.-.-_-. 118,694 94,143 Pref. divs. (7%).... 224,851 224,851 








Total deductions.4,044,848 2,253,368 
Gross income -.---.- 7,330,989 4,372,185 Balance, surplus..3,286,141 2,118,817 
CONSOLIDATED GENERAL BALANCE SHEET—JUNE 30 1918. 
Assets (with special details for 1918)— 1918. 1917. 

General Petroleum Corp., oil lands, &c., property, 
$16 813.055; development and equipment, $6 
ER IE 05 6 ori es to wae ¢ sim a ae Bee a$20,918,735 $19,346,718 





Plant property—General Pipe Line Co. of Cal_.._. 6,821,687 6,700,414 
Oil lands and leases—Continental Mexican Petrole- 

Rett be Siiwowncdachudesunnwddialtiet, 1. oes 1,553,519 
Construction work in progresss_________________ 554,318 §21,312 
paareenes ainking funds.........>.......ss... 36, 1,500 
Investments in stocks of controlled & other cos____ 242,860 77,485 

BN BeBe on 5) cddndcedcbdiensecunee 277,250 71,850 
Oil in storage, $2,339,904; material & supplies, 

tes MENON. «65k icon nbs cu caneceouee 2,985,023 1,840,545 

Insurance premiums, unexpired, $20,773; taxes 
id in advance, $2,758; other prepaid expenses, 

ENE fo OES so coos Um ose Se 24,087 42,102 
SE” STEAMER ANNES SIT 19,842 63 ,674 
Cash, $249,093; cash—special deposits, $639,150__ 888,243 174,013 
Notes receivable, $716; accounts rec., $2,735,253. 2.735.969 1,228,924 
Discount on General Pipe Line Co. of Cal. bonds... 517,718 596,359 
EE COONO. oo. ok wis Ss oe ea 30,062 20, 
Advances to controlled co. Wyoming____________ otk, ae ees 
Gen. Pet. Corp. secured 6% gold notes....._.__. A | 
Gen. Pipe Line Co. of Cal. Ist M. 6s_._.....___. e” Eemaes e 

a i ek ee ea $37,346,270 $32,239,355 


Pref. stock, $3,212,200; : 
General Petroleum Gorp. tet MGs + 918.090, 200... 948. Tene er eee 
5,782,000 


Gen Pine rie esa of Gali st Mtge. 6% bonds. 

. Pipe e Co. of Cal. lst Mtge. 

spuds asses rae oa: og oS Sea... 
otes payable, J ; accts. ‘eke K is 

Salaries and wages epaae ent acabeetcns 

Accrued interest not due, $10,169; liability in- 
surance, tiring s dgbitw tina tat iat eche 

Reserve for exhaustion and depreciation 


1 24.000 
3,951,000 
000 445,276 
1,988,819 1,258,726 
9,166 73,450 


15,719 21,138 
3,023,772 5,477,019 





Res. for dividends declared and for Federal taxes.. 1'417.254 ciaiaiae 
i 2 a saci oudeemmehne nc 8,345,138 2,479,346 
a $37,346,270 $32,239,355 





¢ Includes reserves for contingencies, $3,963,047.—V. 107, p. 1006. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Advances to Railroads by United States Government. 
—Additional Amounts for Rolling Stock.—In the statement, 
as published pages 957 and 958 in last week’s issue, i 
the advances by the U. 8. Railroad Administration to the 
roads under Government control, it was announced that in 
addition to the large sums which have been advanced directly 
to railroads either on account of compensation or as loans, 
the Director-General has advanced on account of orders 
placed by him for locomotives and cars now under construc- 
tion and which-are being put in service as rapidly as com- 
pleted, the further sum of $11,277,870. Compare caption 
“Government Car Orders’ for allocation of Government 
freight cars.—V. 107, p. 1002, 180. 


Government Expenditures on Railroads.—Author- 
izations and Expenditures,in Connection With Work Chargeable 
to Capital Account as of Aug. 15 1918 Under Government 
Regime.—See page 957 in last week’s issue and caption 
“Govt. Car Orders” for allocation of 100,000 freight cars. 


Government Car Orders.— Allocation of 100,000 Standard 
Freight Cars.—The following table published by the ‘Railway 
Age”’ Aug. 30 gives the allocation of the Railroad Adminis- 
tration’s 100,000 standard freight cars of various types as 
determined by the Division of Operation: 


Allocation of 100,000 Standard Freight Cars. 
Railroad— 


No. Railroad— No. 
Amn Asb0t. cncsscscanessence 300 | Maine Central______.________ 500 
Atlanta Birmingham & Atlantic 350 em & St. Louis______ 300 
Atiantic Coast Line... - nd M a ae 2,500 
Atchison Topeka & Santa Fe-___2,700 (including St. L. I. M. & 8.) 
Bangor & Aroostook. -_..-.--- 300 | Northern Pacific__.__.....___ ,000 
Bie FOUL. «cc uenee we eae 2,000 | Norfolk & Western___________ 800 
Bessemer & Lake Erie__.____-_ 500 | Nashville Chattanooga & St. L_. 200 
Boston & Maine_-_.....-... 2,500 | Norfolk Southern____..______ 200 
Baltimore & Ohio. __...._-_-- i Northwestern Pacific_____.___ 100 
Buffalo Rochester & Pittsb_._.. 800|N. Y. Chicago & St. Louis.__. 500 
Carolina Clinchfield & Ohio__.1,050| New York Centrai__._________ 4,500 
Chicago & Alton_-.-._--____- 500 (Including L. 8. & M. 8. and 
Charleston & Western Carolina. 300 Cc &S8 


cy..1,500 
Chicago & North Western---___ 3,250 | P nt a TE 7 
Chic. Indianapolis & St. Louis. 300) Pennsylvania Lines West____-__ 7,500 
Cincinnati Indianapolis & West. 300 (including P. C. C. & St. L. 
Central of New Jersey _--.--- P and Vandalia). 
Chicago & Eastern Illinois - -- -- 1,000 | Pere Marquette__________-_-- 1,000 
Chesa Pe OO cs coke ekg 3, Philadelphia & Reading-_--_--_- 3,500 
Colorado & Southern________. [ea Lake Erie__--__-- 1,000 
Chicago Rock Island & Pacific_2,000| Richm. ericksb. & Potomac 500 
Chicago St. P. Minn. & Omaha. 700) Seaboard Air Line._._.._...__- 500 
Delaware & Hudson.-.--__--- ,500 | Southern Railway____.___._-- 000 
Delaware Lackawanna & West_1,700 ar ir a C.N.0.&T.P., 
Duluth South Shore & Atlantic. 200 A. G. 8., 


Detroit Toledo & Ironton-_-_-_-- 300 Harriman 
500 | Southern Pacific 





Elgin Joliet & Eastern_._...... 500)/ Southern Pacific__._..._..--- 2,000 
tO. cc nw giana dawn tne ad we 2,500 | Spokane Portland & Seattle.___ - 300 
El Paso & Southwestern. ---_-- 700 | St. Louis-San Francisco--.-_-_--- 2,500 
Florida East Coast__...-....- 500 | Toledo & Ohio Central_____-_-- 1,250 
GONG, «<6 5 cckec pain eeu 400 | Texas & Pacific..___..____--- 500 
Great Northere... kin 5 3a enece 1,500 | Toledo St. Louis & Western. -_--1,250 
Hocking Valley...~<...-ssicu Union Pacific year Oe aa 1,000 
Illinois Central. ..........<.. 2,000 (Includes 0. 8. L. and O. W. 
Kansas City Southern-------.- R. & N.) 

Leme isleee. . csccc eo ce ciwn Tn a eae 2,500 
Louisville & Nashville__.----.- 4,000 | Wheeling & Lake Erie____-.-_-- 1,000 
Labio®, Valle 2250.24. ccee 3,300| Western Maryland_____-_-_-- 300 
Michigan Centra]__.......-.- EEE 9? UN ne 100,006 


See also RR. expenditures on a preceding page, and V. 106, p. 2561, 1861. 


Alaska Government Roads.— Open Sept. 16.— 

The U. 8. Government’s Alaska railroad be formally opened for ser- 
vice on Sept. 16. The line between Seward and Anchorage was completed 
Sept. 10.—V. 106, p. 2559. 

Aurora Elgin & Chicago RR.—Fare Increase Granted.— 

The I.-S. C. Commission has ge this quapeny permission to in- 
crease its passenger rates 25%.—V. 107, p. 905, 801. 


Blue Ridge Light & Power Co., Staunton, Va.—Name. 

See Shenandoah Traction Co. below.—V. 85, p. 1576. 

Boston & Lowell RR.—Proposed Reduction of 80% in 
Dividend Rate for 5 Years Under Government Plan.— 

See Boston & Maine RR. below.—V. 106, p. 497. 

Boston & Maine RR.—Plan of Reorganization Proposed 
by U. S. Railroad Administration.—Government to Loan $20,- 
000,000 Secured by Mortgage Bonds, and Trust Funds.—Seven 
Leased Lines to be Merged.—No Assessment on Stock but for 
Five Years Common Shareholders to Forego All Dividends and 
Stockholders of Leased Lines Must Accept Four-Fifths Present 
Dividend Rate—Exzception in case $12,000,000 of Pref. Stock 
Can be Floated at Par.—The Umted States Railroad Adminis- 
tration has prepared a plan of reorganization for the Boston 
& Maine system and agrees on the security of mortgage bonds 
and trust funds to loan the sum of $20,000,000 necessary 
to make the plan effective, provided substantially all of the 
various security holders assent. 

The plan calls for the merger with the B. & M. of the seven 
leading leased lines below mentioned and in lieu of any 
assessment requires that for five years (a) the B. & M. share- 
holders shall go without dividends, and (b) the stockholders 
of the seven leased lines must accept four-fifths their present 
rates of dividends (unless in the meantime it shall be possible 
to float an issue of $12,000,000 pref. stock) the money so 
saved to be paid into a trust fund as further security for the 
Government advances. A meeting of leading interests will 
be held to-day at which the plan will probably be approved. 

Statement Issued by Director-General McAdoo on Sept. 7. 

Original Plan Simplified.—The Boston & Maine RR., the second largest 
railroad system in New England, has been in the hands of a receiver for 
two . Its financial structure has long been known to be defective, 


ears 
and tes physical rehabilitation necessary. In 1917 a reorganization 
inaugurated by stockholders’ protective committees and ba 


and it was abandoned or indefinitely 


interests. War conditions made it impracticable to carry the plan 
postponed. 
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ee, representatives of the Boston & Maine have t to enlist 
the Railroad Administra some plan for necessary 
bilitation and reorganization of these important tion lines, 
whose efficient operation d the war is more than ever ni zo oe 
1 plan has consequently ape aay A ised and sim’ ed. 

on. Charles A. Prouty, director the division of public service and 
account of the U. 8. A tion, and Inter-State Commerce 
nderson have been operating with the Boston 

& Maine ization committee in endeavoring to e on 


A justified 
support. It is hoped that this nas now 
accom 


aoe i 

Merger o d Lines.—New Pref. Stock in Exchange.—Dividend_for 
5-Years only 830% Present Guaranteed Rates.—As now presented, the p 
contemplates consolidation into one compact system of the Boston & 
Maine and its chief and proprietary lines—the holders of approximately 
$39,000,000 guaranteed stock of leased lines mecelvine: in exchange, -_ 
ferred stock of the Boston & Maine bearing, during five years, four- 

the old rate of dividends, thereafter the t rate of divid 3 

ent reduce the fixed charge upon the 
and lay a needed basis for a 


nds and notes, aad 
security of bonds secured by such m that the Government is now 
asked to advance approximately $20,000, necessary to carry out the 
plan of reorganization. Z 
Common Stock Not Assessed.—No Dividends for Five Years.—In_ lieu 
of the so-called assessment upon the Boston & Maine common stock- 
holders, the revised plan provides that d 
the surplus remai above fixed charges a r 
be paid into a trust fund, pledged as additional security to the Govern- 
ment’s advances the trust, however, to be terminable if and when, within 
iod, a erred stock issue of not less than $12,000,000 is floated, 


giving it the necessary 


to be paid by the Government during Federal con will be between 
$9,500,000 and $10,000,000, and that the fixed charges upon the re- 
nized s nly between $5,000, $6,000,000. It 


ystem will re) een 7 a 

thus appears that the standard rental will be foty Caeaande to pay all fixed 
charges, dividends upon the Soe eee stock, and to provide a surplus 
for said trust funds. The ann gross operating revenue of the system 


$60,000,000. 

Need of Pian.——Without such reorganization the Boston & Maine and 
its subsidiaries will continue to be seriously pped in raising funds 
for improvement on the pro es absolutely required in the public interest. 

Governmen t Loan.—In view of the importance of providing an adequate 
basis for present and future financing, and of the satisfactory security for 
Government advances, accorded by the proposed plan, the Director- 
General has decided to advance the necessary cash of about $20,000,000 
upon a reasonable interest basis secured by the mortgage bonds and trust 
funds, the general details of the plan to be, however, in all respects satis- 
to the Director-General 


e 5 

General Assent Required.—The Director-General will not support the 
plan unless it is approved b subetaiedy all of the stockholders affected 
thereby, or such proportion of the stockholders as may be satisfactory to him. 

Hampden RR. Claim.—No action taken by the Director-General in this 
matter will interfere in any way with the —— of the Boston & Maine 
Railroad to what is known as the Hampden RR. claim. The reorganization 
will afford no reason against the continued defense of that suit. 

Reorganization Expenses.—The question of reorganization expenses will 
also be scrutinized with great care. It has been stated that these expenses 
might amount to as much as $250,000. ‘This is believed to be excessive. 
The plan will not be approved by the Director-General unless the re- 
organization expenses are p! upon a reasonable basis satisfactory to him. 


‘‘Boston News Bureau” of Sept. 11 had the following: 


The Boston & Maine leased lines which Director-General of Railroads 
McAdoo referred to as the “chief and proprietary lines’’ which will be 
merged with Boston & Maine itself into one compact system are seven in 
number. They com the lines now directly } to the Boston & 
Maine. The list follows, together with the amount of stock outstanding, 
present nteed dividends, and the rate which will be paid for five years 
on the Boston & Maine preferred which it is proposed to exchange par for 
par for these $39,720, leased line stocks: 


Stock Present Proposed 
out. Div. 5-yr. Div. 
NE ok ice ngs ond chen a $18,860,000 pref. 5% Af 
Concord & Montreal__.._.._._.-- ,600 7 5. 
Boston & Lowell _____..__._----- 7,679,400 8 6.4 
Connecticut River.__.......-.--- ,233,300 10 8.0 
Manchester & Lawrence______._--. j : 10 8.0 
Lowell & Andover_______._-----. 625,000 8.33 6.67 
Kennebunk & Kennebunkport --_-_- 65,0900 4.5 3.6 


In addition to the lines directly leased Boston & Maine operates more 
than a dozen other lines, mostly of small e. These pi ies were 
leased to the chief lines, such as the Boston & well and the Fitchburg, 
and the leases have been assumed by the Boston & Maine. The divid 
guaranteed on the stocks of these so-called sub-leased lines are not to be 
disturbed in the proposed reorganization; in other words, they will not 
have to accept a 20% reduction for five years the same as the stockholders 
of the chief lines. All told the guaranteed dividends on the sub-leased 
lines total only about $580,000. 

~¥ 3 made as to what treatment will be accorded the $3,- 
150,000 Boston & Maine preferred. ‘This matter has not yet been finally 
determined, although it is more than probable that some sort of a dividend 
will be forthcoming soon after the plan is declared operative, but it will 
not be at the former rate of 6%; it may not be over 3% or 4%. 

It should not be forgotten that in common with its treatment of other 

roads, and quite apart from the reorganization cash advance, the Govern- 
ment has a y agreed to advance Boston & Maine an improvement 
fund of $10,000,000. It will probably take as security a short-term 6% 
bond as fast as these advances are made. 
Here then is a total of $30,000,000 of new money available for Boston 
& Maine and if the bondholders, leased line stockholders, noteholders and 
equity holders know when they are well off they will accept the Govern- 
ment proposal cheerfully and gratefully. 

The reorganization committee has not yet received from Mr. McAdoo 
a formal proposal along the lines of his announcement last Saturday. 
When it is received the committee will doubtless call for meetings of the 
various security holders for necessary action. 

Tne committees representing the various direct leased lines have already 
accepted the plan, but, of course, the stockholders themselves are yet to 
approve it. ere will be no reduction in the dividends on the so-called 
secondary leases.—V. 107, p. 801, 290. 


Brooklyn Rapid Transit Co.—Notice Filed Announcing 
Increased Fare to 10 Cents for Long Hauls—P. 8. Commission 
Suspends for 60 Days the Proposed Change.—The company on 
Sept. 10 filed notice that 30 days from that date it would 
charge 10-cent fares for long hauls on surface lines, but the 
P. S. Commission suspended the effectiveness of the pro- 

sed fare advance for 60 days. The proposed increases are 

ased on the legal rights as expressed in the separate 
franchises. The company’s statement says in part: 


The companies of the Brookl Rapid Transit System filed to-day 
with the Public Service Co on for the First District new passenger 
tariffs which will become effective in 30 days from the date of f At 
the same time the surface railroad companies of the system req from 
the Commission a modification of its order of March 17 1914, relat: to 
the use of transfers, so as to make the order conform to the new tariffs. 

The tariffs call for two fares of 5 cents each on 12 lines— ng 
double the rates now except in the case of passengers from Flushing, 
Bowery Bay and Coney Island, to whom the fares have heretofore been 10 
The company says that it ‘‘does not by this spupeues Breer the 
method of relief therein proposed to that of the Board of Esti- 
mate and Apportionment under date of July 8, which asks for the right to 
mare the Unit fare 7 conte, with ® 2-cent charac for ¢ ers.”” 

The company describes the new 10-cent lines as follows: 





Grand St.—One fare between St., Manhattan, and Newtown 
=> » and an additional fare een Newtown Creek Bridge 


or Fl ‘ 
bg a od One fare b between Park Row, Manhasten, and 
aa Pond Wank es., an tional fare between Wyckoff Ave. 


‘ Flushing Ave.—One fare between Park Row and Fl and Onder- 


onk Aves., and an additi 
Awen. ena ih aaa ne — fare between Flushing Onderdonk 


Flatbush Ave.—One fare between Park Row and Flatbush and Nostrand 
Aves., and an additional fare betwee Flatbush and Nostrand Ave. and 
-—— Beach, or Flatbush Ave. and Avenue U. 

h Ave.—One fare between Fulton and South ferries and Fifth Ave. 
and 36th St., and an additional fare between Fifth Ave. and 36th St. and 
_—_. ay yan 

ean Ave.—One fare between Broadway Fe and Avenue M, and an 
additional fare between Avenue M and Guindy and Emmons Aves. 
Hamburg Ave.—One fare between Delancey St., Manhattan, and Rocka- 
way Ave. and New Lots Road, and an additional fare between Rockaway 
Ave. and New, Lots Road and Canarsie shore. 
Ave. and 39th St. and Bay 


ore 
West End—One fare between New Utrecht 
se B., and an additional fare between Bay 39th St. and West End 
39th St. Ferry-Coney Island—One fare between 39th St. Ferry and Ba: 
5 ak and an additional fare between Bay 39th St. and West End 
Broadway—One fare between Delancey St., Manhattan, and Fulton St. 
and Alabama Ave., and an additional fare between Fulton St. and Alabama 
Ave. and Jamaica Ave. and Crescent St. 
Metropolitan Ave.—One fare between Delancey St., Manhattan, and 
d an additional fare between Dry Harbor Road and 


Dry Harbor Road, 

Metropolitan Ave. 

Circle, and an additions’ fore bermeee Pack Cire and Onion tend: 
. onal fare ween 4 

—V. 107, p. 694, 703, 691. csi r pe aaa 


Buffalo Rochester & Pittsburgh Ry.— Equip. Trust .— 
This company has filed a petition with the New York P. 8S. Commission 
for authority to execute an fe yeegy: with the Central Union Trust Co. of 
New York under which it issue $1,200,000 : as bonds. the pro- 
ceeds of which will be used to purchase rolling s to be leased to the com- 
pay by the trustees and to become the pro y of the company when the 
ds are paid. The company has arra with the Federal RR. Admin- 
istration for the purchase of the bonds at par. The company, it is stated, 
oe or equipment at a total cost of $1,573,600.—V. 107, p. 


Carolina & Northwestern RR.— Acquisition.— 

A press report states that this company has purchased the Albermarle 
Steam Navigation Co. and will continue its operation as usual. 

Thomas Philip Hammer of Philadelphia has resigned as President of the 
railroad, becom chairman of the board, and also acting Vice-President, 
while J. A. Pretlow of Franklin, for many years President of the navigation 
company, will become also president of the railroad and will be in charge 
of it and also of the steamer lines as general manager. H. 8S. Lewis of 


Suffolk, Va., is vice-president. C. Raymond Brown of Richmond is 
Secretary, and W. B. h of Jackson, Treasurer.—V. 107, p. 500. 


Central New England Ry.—Income Interest.— 

This company has declared $50 per bond as the installment of interest 
on the General Mortgage Income bonds of the company for the year ended 
oy + aoe will be mailed to registered holders as of Sept. 30. 
—v. »?p. ; 


Chicago & Alton RR.—Officers.— 
The roaention of W. G. Beird, Pres., who has entered the service of the 
Uv. 8 Administration, has been accepted. ‘The officers at the 


esent time are as follows: C. B. § er, Chairman; Roberts Walker, Pres.; 
. H. Davis, V.-Pres. & Treas.; Jas. Steuart MacKie, Sec.—V. 107, p. 694. 


Chicago Indianapolis & Louisville RR.—Fed. M anager. 
See Cleveland Cincinnaci Chicago & St. Louis RR. below.—V.107,p.603. 


Cincinnati & Columbus Traction Co.— Wages.— 
See Cincin. Lawrenceburg & Aurora Interurban Co. below.—V. 104, p. 72 


Cincinnati Indianapolis & Western RR.—Fed. Mgr.— 
See Cleveland Cincinnati Chic. & St. Louis RR. below.—V. 107, p. 397. 


Cincinnati Lawrenceburg & Aurora Interurban.— 

This company and the Cincinnati & Columbus Traction Co. have agreed 
to increase the wages of their men to a scale of 3lc. per hour for the first 
year, 34c. the second, 35c. the third, 36c. the fourth and 37c. the fifth year 
dating from Aug. 1. The case will go to the War Board for final adjust- 
ment.—V. 106, p. 715. 


Cincinnati Newport & Covington Street Ry.— 

The South Covington & Cincinnati Street Ry. has agreed to advance 
wages of its men 5c. an hour, retroactive from Aug. 1. e case is to go 
to the War Labor Board.—V. 107, p. 905. 

Cleveland Cincinnati Chicago & St. Louis RR.— 

E. M. Costin, Federal Manager, has had his jurisdiction extended over 
the Chicago Indianapolis & Louisville RR. (V, 107, p. 603) the Cincinnati 
Indianapolis & Western RR. (V. 107, p. 397) an e Detroit Toledo & 
Ironton RR. (V. 107, p. 603).—V. 107, p. 1003. 

Columbus Magnetic Springs & Northern Ry., Rich- 
wood, Ohio.—Receiver.— 


The Court of Common Pleas of Delaware County, Ohio, on Aug. 24 
appointed Charles J. Finger receiver for this company.—V. 83, p. 1469. 


Commonwealth Power Ry. & Lt. Co.—90% Deposited. 

The company advises that considerably in excess of 90% of the entire 
outstanding issue has been deposited and that a consummation of the plan 
for part payment and refunding will doubtless be accomplished in the near 
future.—V. 107, p. 905, 501. 


Concord & Montreal RR.—Proposed Reduction of 80% 


in Dividend Rate for 5 Years Under Government Plan.— 
See Boston & Maine RR. above.—V. 104, p. 1263. 


Connecticut Company.—Government Loan.— 

This company has obtained a loan through the United States Housing 
Corp. of approximately $1,350,000 to provide funds for constructing tracks 
to provide transportation of munition workers in Bridgeport.—V. 106, p. 
2559. 


Connecticut River RR.—Proposed Reduction of 80% in 


Dividend Rate for 5 Years Under Government Plan.— 
See Boston & Maine RR. above.—V. 106, p. 2228. 


Connecticut Valley Street Ry.—Fare Schedule.— 

This company has filed witn the Massachusetts Public Service Commis- 
sion a tariff effective Nov. 4, proposing to increase the rate of fare. The 

m has been divided into 47 zones, each approximately 1 mile in 1 h, 

the fare to be 3c. in each zone, with a minbnum charge of 6c.—V. 
p. 2010. 

Cuba Co.—Report by Controlled Railroad Co.— 

See Cuba RR. under “‘Reports’’ above.—V. 105, p. 1993. 


* Denver & Rio Grande RR.—~Siatus of Judgment Obtained 
by Western Pacific—Proposition to Retain Funds Already Col- 
lected for Rehabilitation of D. & R. G. Under Federal Control 
for Protection of Balance of Judgment.— 


See Western Pacific RR. Corporation and Western Pacific Railwa 
below, also ‘Financial Reports” in mext week's issue.—V. 107, p. 695, > 








Detroit Toledo & Ironton RR.—Vederal Manager.— 
See Cleveland Cincinnati Chicago & St. Louis RR. below.—V.107,p.603. 
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& Atlantic Ry.—Obituary.— 
= ig ae ag mo company, has dea —V. 107, 4 695. 


Eastern Power & Light Corporation, N. Y. City.— 
Interest but not Principal Paid on $2,159,000 Collateral N otes— 
Deposits of Stock, Bonds and Notes Called with View to Re- 
organization.—The corporation as of Aug. 29 issued a letter 
to its security holders stating that it was unable to pay the 
principal of its $2,159,000 Collateral Trust notes, due Sept. 1 
1918, but that it would pay the mterest on these notes. 

The Note and Bondholders’ Protective Committee, 50 
Pine St., N. Y., accordingly on Aug. 30 addressed a circular 
to the holders of the 7% Collateral Trust notes, due Sept. 1 
1918, and also the outstanding 5% 5-year convertible gold 
bonds, due March 1 1918, saying in substaneé: 

t Eollate 


On March 1 1918 the 5% 5-year Convertible Beg bonds, 
$2,327,500. fell due, and the corporation issued a like amount of 
eral Trust notes, dated March 1 1918, due Sept. 1 1918, which it offered 
in exchange par for par for its maturing bonds. The holders of more than 
92% in amount of the bonds accepted notes in exchange. The a? 
of these notes with 6 months’ interest will mature on Sept. 1 1918. e 
present situation renders it im tive that there be concerted action on 
the part of the noteholders and the holders of the unexchanged bonds to 
protect their interest. 

The undersigned, representing the owners of a large amount of the above 
notes, have organized as a committee for the protection of the note and 
bondholders, under a protective agreement dated Aug. 30 1918, which 
has been filed with the depositary, from which copies may be obtained. 
You are invited to forward your notes or bonds at once to the Equitable 
Trust Co., as depositary, 37 Wall St., N. Y., for deposit under the agree- 
ment in exchange for negotiable certificates of aanoe- 

Note and bondholders’ protective ocmmittee: H. E. Cooper, Vice-Pres. 
The Equitable Trust Co. of N. Y.;_O. B. Willcox, Vice-Rres. Bonbright 
& Co., and H. C. Rorick of Spitzer, Rorick & Co., with George E. Barrett, 
as Secretary, 25 Nassau St., N. Y. 


A stockholders’ protective committee, also with head- 
quarters at 50 Pine St., N. Y. City, in circular of Sept. 6 says: 


The Lor gnome gone at the request of holders of a large amount of both 
pref. stock and voting trust certificates for common stock of the corpora- 
tion, have consented to act as a committee to represent the stockholders 
of the company and to endeavor to prepare and put in operation a plan 
for the readjustment of the company’s indebtedness and capitalization. 
It is hoped that through the co-operation of all c of security holders 
an acceptable plan can be prepared for the reorganization of the company 
and its subsi es. 

Therefore, we recommend to you that you —< the stock held by you 
with the New York Trust Co., 26 road St., Y., as deposi under 
an agreement, copies of which may be obtained from the depositary or 
from the Secr of this committee. The depositary will issue transter- 
able certificates of deposit. Deposits must be made on or before Nov. 1 ‘18. 

8 olders’ protective committee: Wm. P. Bon t, Chairman, 
Pres. Bonbright & Co., Inc.; W. 8S. Barstow, Pres. W. 8. rstow & Co., 
Inc., and George C. Lee of Lee, Higginson & Co., with C. N. Wilson 
as Secretary, 50 Pine 8t., N. Y. 


Official Statement to the Security Holders.—President J. B. 
Taylor, 50 Pine St., N. Y., in circular of Aug. 29 says: 


In the annual report to the stockholders for the year ended 1917 (V. 107, 
p. 499) it was stated that ‘further increases in both and net revenue 
can be confidently expected.’’ This prediction has amply met with 
respect to gross revenue. The Eastern company’s subsidiaries report for 
the six months ended June 30 1918 an increase in gross revenue Compared 
with the nding period of 1917. 

This is largely the result of Le ee steps taken by the management 
to secure higher rates for all kinds of service, and further substantial in- 
creases in rates have been either recently effected or applied for, or are in 
immediate contemplation. As the new rates become effective at difterent 
periods, the full benefit of all increases will not be realized before 1919. 

The costs of operation during the six months ended June 30 have, how- 
ever, grown even more rapidly than the revenues. The cost of miscel- 
laneous supplies has Sncreneed over 100%; labor constitutes over 50% 
of the cost of street railway operations and the company’s railway wage 
scale has increased about 50 — the last two years, one- having accrued 


within the last six montns. here is every reason to believe that a further 
increase in must be faced. It is hoped that the price of coal has 
been stab’ . The increased costs of labor and materials have affected 


most adversely the company’s street a interurban railways and the 
natural gas properties in W. Va. The el ic light and power properties 
under normal conditions and those now prevailing are, in our opinion, in- 
herently sound and self-sustaining and promise best for the future. 

The company has a floating debt << spocomnenny $900,000, payment 
of which cannot long be deferred. floating debt was incurred in 
advances to subsidiary companies, secured by notes of those companies, 
and which advances were used for extensions to the physical pro ies 
when it was not panies to market their own 
securities and when it was necessary to undertake this construction in 
order to protect the franchises and good-will of the companies in their 
several communities. Present war conditions have made it increasingly 
difficult to secure money for construction of any kind, and, although ex- 
tensions and connections have been reduced to a minimum much of the 
cash surplus of the subsidiaries, in addition to loans from the Eastern com- 
pany, has necessarily been applied to unavoidable construction. 

Dividends from securities of subsidiary companies—the Eastern com- 
pany, s principal source of revenue—have been stopped, and everything 

s been done to protect the physical and going-concern value of the 

subsidiary properties. 
"The principal of the company « 77) O=ix:-<s' Trust notes, due Sept. 1 
1918, issued m9 exchange for its b-year 5% bonds, cannot be paid at ma- 
turity, but the company has arranged to pay the interest due on Sept. 1 
1918 to all noteholders upon presentation of the interest coupon at the 
oftice of Bonbright & Co., Inc., 25 Nassau St., N. Y. City. 

The company and all of its subsidiaries could have continued to meet 
their charges and maturities in normal times and the change in conditions 
is due directly to the war. In normal times they have been and would 
be able to meet all fixed charges and dividends, and with increasing reve- 
nues from enlarged power plants and systems to accumulate a surplus 
which would have facilitated under normal financial conditions the refund- 
ing of obligations of subsidiaries as they matured, through sale of securities. 

en the officers of the company asked its bondholders for the exten- 

sion of its bonds for six months to Sept. 1 1918 they expressed the ho 
that relief might be obtained from the War Finance Corporation. e 
rs, however, under the interpretation of the modified Act by counsel 
~ a erovernmnems, have been precluded from granting relief in this and 

Notwithstanding the inability of some of the subsidiaries to meet their 
charges, certain other of the subsidiaries are not only self-sustaining but 
ee of largely increasing gross and net earnings. With meeeeney 
readjustments these companies should be capable of earning both the 
pt Tel pas ao a surplus suspelene to meet interest on all the fixed 

ns 0} e Eastern corporation, and, with e nsion meet w- 
markets, dividends on a cies, capeggec ape ie 

€ request that the holders of the several classes of securities outstand- 

ing recognize the abnormal economic and financial conditions resulting 

from the war, and that they co-operate in the readjustments which may 

be necessary to keep the properties intact and within reasonable time make 

their surplus earnings available. Compare report in V. 107, p. 499.58 


Eastern Wisconsin Electric Co., Sheboygan, Wis.— 

The Wisconsin RR. Commission has anted this pees dar y rmission 
to increase fares between Sheboygan & Elkhart Lake from a ticket rate of 
1.9 to 2.9 cents per mile.—V. 106, p. 2122. . 


Eighth Avenue RR.—Financing—A pplication to Issue 
Certificates of Indebtedness for Refunding.—- 


This company has applied to the New York P. 8. Commission f - 
thority to issue certificates of indebtedness for $750,000 for the FB > of 
discharging outstanding certificates issued in January 1914. It is proposed 





to have the new certificates carry 6% interest, 
and due Feb. 1 1929. The C 


“% $1,000 

at ; 

paid by the New York 
tan Street way 


igh’ ca 
and no bonded indebtedness. The yearly p Mem 
Garin tno pase and the Wow Work Ratiwege Co, tetenal aod 
o. in the past a e New Yor wa 0. recently ha 
expenditures for electrification and Other improvements on the ‘i 
att pag ane pan ted: V inat the Eighth A 
tisa poin ou e venue com ou 
rental money the interest on its present certificates of Pdebt ding ———- 
$40,000 annually, and has eno dividends of 


ind 

ing to ugh left to pay quarter! 

4%, - 16% * ear on its capital stock of $1,000,000, pom { to lay aside 
a surplus.—V. ° 


06, p. 499. 
Fitchburg RR.—Proposed Reduction of 80% in Dividend 
Rate for 5 Years Under Government Merger Plan.— 
See Boston & Maine RR. above.—V. 106, p. 1344. 
Galveston-Houston Electric Co.—Fare Application.— 


Tnis company’s subs , the Houston Electric Ce, in view of the 
e War 


roposed increase in wages along lines s th oard 
will, it is announced, file a new application for qcout fates —"V- 106, z 715. 


Grand Trunk Ry.—Election of Lord Southborough as a 
Director.—A cable message from London announces that 
Lord Southborough has been elected a director of the Grand 
Trunk Haltese Ve in place of the late Col. Frederick Fire- 
brace. Lord Southborough has been a oe ey pee: figure in 
public life for many years, is an acknowledged authority on 
railroad problems and is widely known in Canada and the 
United States. The new director, who was recently ele- 
vated to the peerage in recognition of his services to the 
Empire, is better known as Sir Francis Hopwood. He began 
his public career in the Board of Trade, was Secretary to the 
Railway Department, and has since been called on to fill 
numerous positions of responsibility under the British 
Government. 

I ssue O 6% Refunding Notes in London at 99.— 
is issting £3,000,000 6% Scyear notes at OD for the parpose in pare at ae. 
serestarat pavioos, "the company elas inte Conk Mace tafe hs 
£1,000,000 % 3-year notes wate piaeel 107, Pp. 10036962” ome 

Interborough Rapid Transit Co.—Offering of Three- 
Year Notes.—A syndicate headed by J. P. Morgan & Co., the 
First National Bank, N. Y., National City Co., N. Y., 
Harris, Forbes & Co., Lee, Higginson & Co., Kissel, Kinni- 
cutt & Co. and Halsey, Stuart & Co., received, up to Sept. 11, 
subscriptions to $33,400,000 (total issue) Three-Year Se- 
cured Convertible 7% gold notes dated Sept. 1 1918, due 
Sept. 1 1921, but redeemable as a whole or in part at the 
option of the company at 103% if prior to Sept. 1 1919; at 
102% if thereafter and prior to Sept. 1 1920; and at 101 if 
thereafter and prior to maturity, accrued interest being 
payable in any case. (See also advertising pages.) 

“Passed by the Capital Issues Committee as not seereeeete with the 


national interest but without approval of legality, va » worth 
security. Optaton No. A i601." wv ee af 
Interest . & 8. in N. Y. City. Denom. $1,000, $500 and $100 c*. 


The notes are convertible at the ee of the holder into First & Refunding 
Mortgage 5% bonds at 87% % with adjustment of interest. 

Interest payable without deduction for 2% of the Federal income taxes, 
Pg the company may be required or permitted to pay at the source. 

ata from Letter of Theodore P. Shonts President and Chairman of 

Executive Committee New York Aug. 31 1918. 

Security.—-The notes are to be limited to an authorized issue of $33,400.- 
ioe cat qe te Be comes are under a collateral indenture, with 
Bankers Trust Co., trustee, 2,187,000 Interborough Rapid Transit Co. 
First & Refun M o bonds, equivalent to pl of the bonds 
at a price of 64%. The notes will be convertible, at any e before ma- 
turity (provided notice of any election to convert after Aug. 1 1921, be 

ven on or prior to that date). at the option of the holder, into the First & 

f. bonds at 874% with adjustment of interest 

The company is to 
mission for the First D 
annual 4% 


and as so paid to the trustee for this note issue, tan Go anal ix te potions 
or redemption of the notes at not exceeding the then redemption ‘ 

Purpose of Issue.—The cost of the Interborough new subw: 
extensions and tnird-tracking, &c., as originally estimated in 1913, has been 
pet from the proceeds derived from the sale of First & Ref. bonds, of which 

160,585,000 are outstanding in the hands of the public. f 
consequence of the war, the cost of completing the Interborough new rapid 
transit system is |. —¥ $37,640,000 more than the original esti- - 
mates made in 1913. Except for work to cost about $6,000,000, which is 
to be deferred until after the war, the proceeds of this note issue will be 
——- to ry Se company's Ray ey my XA 4 - of the ier. 

new rap system, while the y y' provide about 
$40,000,000 to complete its contribution. 

6 gr 
rolling stock and electrical equipment. Pp 
a mortgage which is a first lien (eubject to the city’s rights under the leases 
upon real estate, power houses, substations, equipment and other pro y 
owned directly | the company and is also a first lien upon all tne lease- 
holds and other rights of the company in all the subway and elevated lines 
comprising the Interborough Rapid nsit system. 

Passengers Carried and Operating Kevenue for Years ending June 30. 
Years— Dery g Revenue. Years— asernerrs. Revenue. 
1904-05 _ ___339,104,820 $17,201,083 | 1915-16____683,752,114 $35,891,528 
1909-10____562,788,395 28, ,647 | 1916-17____763,574,085 : 146 
1914-15____647,378,266 33,433,742|1917-18__.-770,998,335 40,497,728 

Growth of Revenue.—During the 10-year period 1907-1917, in which the 
older subway was operated as a complete unit under normal conditions, 
the company’s gross revenue increased from $22,902,579 to $39,866,146, 
or 74%, and the net income available for interest increased from $4,483,110 
to $12,514,996, or 179%. This experience of the past would justify the 
expectation of continuing expansion of traffic and of the enlarged 
rapid transit system, although a period of transition is to be anticipated 
during which the dense currents shift from old-established routes 
to the new ones. 

Contract Provisions on Basis of Note Issue.—Interest on tne securities 
issued to construct and equip the new lines is a charge to construction until, 
and to the extent of, the completion and commencement of operation of 
the new lines. Under its contracts with the city, the company is entitled 
to take, on the basis of this note issue, out of the revenues of the Inter- 
borough Rapid Transit system, an annual sum which, with other corporate 
income, will provide $17,207,572, as compared with $11,973,100 required 
for interest on all bonds and notes outstan in the hands of the public, 
and sinking fund on all bonds exclusive of ey ed bonds, leaving a 
balance equal to more than 10% on the $35,000, Interborough com- 
peny's capital stock. 

€ amounts payable to the company out of the revenues of its subways 
(compound interest being allowable on any deficiency in any fiscal year) 
are to be paid before the city becomes entitled to the interest on its invest- 
ment under its 1913 subway contract with the company. The amounts 
Payable to the company out of the revenues of its elevated lines (compound 


nterest being allowable on any deficiency in any fiscal year) are to be paid 
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before the city becomes entitled to any profit out of the operation of the 


elevated lines. 
to war conditions, it seems 
am preferential 


indica 
income available to the company will be sufficient to provide for the $11- 
520,000 required for estimated interest and sinking fund charges payable 
out of income in 1919. 


Estimate of Engineers, on Basis of a 5-cent Fare, {ou Revenue and Total 
Income Available Under Contract for urn to City. 


Gross Income Avazl. Gross Income Avail. 

Year— Revenue. for Return to Co.| Year— Revenue. for Return to Co. 
1919 ___.$45,600,000 $12,440,000) 1923 ____$55,350, $18,675,000 
1920 ____ 48,350,000 13, ,000| 1924 ____ 57,350,000 19,720,000 
1921 ___. 51,100,000 16,435,000 | 1925 __._. 59,350,000 »765,000 
1922 ____ 53,100,000 17,480,000 | 1926 ___. 61,450,000 21,910,000 
allowance has been made for the unfavorable conditions brought 


about by the war. 
Income Account for the Last Five Years ending June 30. 
1917-18. 1916-17. a - 1914-15. 1913-14. 


3 

Oper. revenue__40,497,728 39,866,146 35,891,528 33,433,742 33,515,395 
Oper. expenses __19,113,336 16,583,293 14, ,166 12,941,314 12, ,053 
Taxes & rentals_12,385,914 11,326,933 10,699,547 10,407,626 10,356,593 
Misc. deductions 163,321 57,123 7,689 7.376 124,139 
8,835,157 11,898.797 11,176,126 10,077,426 10,132,610 
593,599 559,076 580,830 623,631 612,852 

income. 


T 9,428,756 12,457,873 11,756,956 10,701,057 10,745,462 
Int. &sk. fd. pay. 
out of income. 4,765,998 3,572,515 3,043,630 2,632,573 2,720,882 


4,662.758 8,885,358 8.713.326 8,068,484 8,024,580 


Source of Earnings.—During the fiscal year 1918 certain portions of the 
new lines under construction during the last five were placed in 
Partial The earnings for 1918 are exclusive of $2,508,508 
L partial operation, for which the company is entitled 
to be reimbursed, with interest, out of future revenues. e above earn- 
ings (except tor a small period of 1918) have been derived entirely from the 
operation of the elevated lines and the older subway system, the latter 
representing an investment by the Cee of approximately $48,000,000 
and by the city of approximately $5 500,000. These earnings include 
substantially no income from the enlarged rapid transit facilities built during 
the five years for the construction an orm pment of which the com- 
Pany has provided approximately $130,000, of additional funds, in- 
clu the om these notes, while the city has vided more 
than $60,000,000 and will, it is estimated, provide appro tely $100,- 
000,000 upon the completion of the Inter subways. 
Fare Application.—The increased cost of tion in 1918 reflects con- 
ons which are common to similar en throughout the country, 
a8 @ Consequence of the war, and in view thereof the compan made an 
application for an increase in fare, which is now pending ore the public 
authorities. The granting of this n increase would enable the ci 
_——_ sooner a return upon its investment in the new Inter 
vs. 
Equity.—Ordinarily the stockholders in public utility companies provide 
an ws, by subscribing to capital stock which serves to safeguard the 
ity of bonds and notes and the payment of interest thereon. In this 
instance, this safeguard is provided not only by the outstanding stock of 
the company but also by the contribution by the city of approximately 
$100,000,000 toward the cost of the new subways and the subordination of 
its claim for interest on this money—an arrangement obviously better for 
these bondholders and noteholders. Compare V. 107, p. 1003, 501. 


Wage Increase.— 

President Theodore P. Shonts on Sept. 10 announced an increase in 
wages for the 15,000 employees of the Interborough Rapid Transit Co. 
aggregating $2,500,000 per year, or 20% over existing rates. is increase 
is granted ‘‘in anticipation of authorization being given to charge higher 
fares on the subway and elevated lines.”-—V. 107, p. 1003, 501. 


Interurban Ry. & Terminal Co.—Wages.— 
This company has agreed to an increase in wages of 5c. an hour doting 
back to Aug. 1, to be submitted to the War Labor Board, whose finding 
be final.—V. 107, p. 802, 402. 


Iowa Central Ry.—Directors.— 

W. F. A. Connolly and Chas. K. Seymour have been elected directors 
to succeed T. P. Shonts and W. G. Bierd, retired. The vacancy caused 
by Pe jetanetien of Joy Morton has been filled by Frank G. Lawrence. 
—vV. %. 4 . 


Kennebunk & Keenebunkport RR.—Proposed Reduc- 


tion of 80% in Dividend Rate for 5 Years Under Govt. Plan.— 
See Boston & Maine RR. above. 


Lehigh Valley RR—Traffic to Pennsylvania Terminal.— 

Announcement has been made by the Director-General of Railroads that 
the New York and Jersey ree dl stations of the Pennsylvania RR. would be 
used by this company beginning Sept. 15. On the same date the present 
use of the Communipaw terminal] of the Central RR. of New ayn 2 by 
Lehigh Valley passenger trains will be discontinued.—V. 107, p. 905, 603. 


Lehigh Valley Transit Co.—Fare Changes .— 

This company and the Philadelphia Western Ry. of Upper Darby, Pa., 
have filed a joint tariff making increases in rates. The company announces 
a 6-cent fare per zone and the creation of new zones.—V. 107, p. 291. 


Los Angeles & San Diego Beach Railway.—Denial.— 
The California RR. Commission has denied the application of this com- 
pour to issue notes in renewal of outstanding notes and to issue and pledge 
mds to secure the payment of the notes. The company has outstanding 
$83,261 notes, of which the payment of $49,393 is ome by $68.500 of 


the company’s first mortrage ose ~~) words. —V. 105, p. 1996 


Louisville (Ky.) Ry.— Wage Demands—Fare Situation.— 

The management has offered a temporary advance of 7c. an hour and 
asks the union to allow three months’ time to ascertain if the present earn- 
ings permit the increase. ‘These terms, however. nave been refused by 
the union and placed in the hands of the War Labor Board for adjustment. 
The company is seeking higher fares in order to comply-with the wage in- 
crease desired.—V. 105, p. 2272, 2184, 1802, 1708. “Se ens 


Lowell & Andover RR.—Proposed Reduction of 80% in 


Dividend Rate for 5 Years Under Government Plan.— 
See Boston & Maine RR. above.—V. 17, p. 189. 


Mahoning & Shenango Ry. & Light Co.—Fares.— 
The City Council of the Chamber of Commerce of Younsgtown,-Ohio, 
has recommended the fare of this company’s lines be increased to c. for 
the duration of tne war.—V. 107, p. 1004. 


Manchester & Lawrence RR.—Proposed Reduction of 


80% in Dividend Rate for 5 Years Under Government Plan.— 
See Boston & Maine RR. above.—V. 73, p. 1264. 


Manhattan & Queens Trac. Co.—No 7c. Fare—Wages. 

Judge Chatfield in the Federal Court at Brooklyn, N. Y., on Sept. 10 re- 
fused to recognize the claim of the receivers for this company to_charge a 
7-cent fare and increase the wages of employees.—V. 107, p. 906.¢° 


Marshall & East Texas RR.—Sale.— 

This company has sold a part of its line extending 2u miles from Marshall 
to a ields to the Waterman Lumber Co., Marshall, Tex.—V. 106, 
p.- P 


Mexico North Western Ry.—Receiver’s Report.— 
The receiver has issued a report to the bond and shareholders which states, 


inter alia, that he is endeavoring to arrange for the financial necessities 
of the company, particularly in connection with the $400,000 receiver's 


— 




















1101 
Dec. next, wi c 


certificates maturing in thout calling upon the bondholders 


for assistance, but he may not be able to do so, and, therefore, contemplates 
the possibility of calling the bondholders funds x 


: are necessary 
pon AB the operation, to preserve the properties, and to liquidate the re- 
pooner s ce agyavers tel” ‘2 — at the gem time to + A aghond 
habilitation or other useful data.—V " 103, p. 938. vss cs 
Milford & Uxbridge Street Ry.—Fare Increase.— 

a This company has been authorized by the Massachusetts P. S. Commis- 

= to increase fares in a system by which the road is divided into sections 
about 1 mile in 1 hh and a rate of 2c. zone with a minimum fare of 
6c. for a distance of 3 zones or less is established.—V. 105, p. 2456. 


Montgomery | (Ala.) Light & Traction Co.—Fare Inc.— 
increase fares from Seto TeV" 108; pfs enon 
New Jersey & Pennsylvania Traction Co.—Fares.— 
The New Jersey P. U. Commission has suspended proposed increases 


in 
fares on this company’s lines until Dec. 10 next, unless the Board shall 
approve them after a hearing on Oct. 22.—V. 106, p. 2229. 


New Orleans Ry. & Light Co.— Wage Award Protested.— 
The directors have decided to pay the increased back resulting 
from the award of the War Labor Board. notwithstanding the fact that the 
pe eyed s ee for a reconsideration of the case and a suspension 
of the award been ackn: and taken under consideration by the 
War Labor Board and no decision has been rendered thereon. Payment 
will be made without prejudice to the company's — to in its 
application for reconsideration and suspension.—V. 107, p. 1004. 697. 
Newport News & Hampton Ry., Gas & Electric Co.— 
‘ 1 hannahan has succeeded C. Loomis Allen as President.—V. 106, 
N. Y. Chicago & St. L. RR.—New Mtge.—Replying to 
our inquiry, V.-P. & Gen’l Counsel H. D. Howe writes: 
The new mortgage was authorized by the stockholders July 2 1918, but 
under the Federal Control Act of March 21 1918 it voto ce to secure 
the approval of the Director-General of Railroads. for this 
approval is ng. The details may be somewhat affected by the 
rector-General'’s requirements. [Further data are, therefore, not at 
present available—Ed.]—V. 107, p. 604. ‘ 
New York & Long Island Traction Co.— Wage Increase. 
This company has granted an increase in wages effective Am: 30, piecing 
Wages on a of from 37 4c. an hour to 43c. an hour.—V. 102, p. 1541. 
_New York Rys. Co.—Proposed Suspension of Night Ser- 
vice Overruled by P. 8. Commission—W age Increase.— 
The New York P. 8. Commission on Sept. 10 overruled the plan of John 


Candler Cobb of Boston to s the o tion of the surface lines oper- 
ated by a company from mi ht to six A. M. 


and adopted an order 
it impossible for the company to curtail the present service. 


Wage Increase Announced .— 


Announcement has been made of an increase in wages affecting this 
company’s 7,500 employees as of Aug. 11, aggregating $1,250,000 per 
annum, or about 20%. over the existing rate. 


Subsidiary Co. Financing.— 
See Eighth Avenue RR. above.—V. 107, p. 906, 501. 


Pacific Electric Ry, Los Angeles.—Fare Increases.— 

The California RR. Commission has granted this company ion 
to place in effect a 20% increase in fares, the new rates to be on a 
zone system. ‘The new rates are expected to yield $1,136,000 of operating 
revenue.—V. 106, p. 2649. 

Pacific Great Eastern Ry.—£xtension.— 

A Canadian dispatch states that the contract for this company’s exten- 


sion from Clinton to Williams Lake has been awarded to the Northern 
Construction Co. on a tender of $419,000.—V. 107, p. 182. 


Pensacola Mobile & New Orleans Ry.—£ztension.— 

The U. 8. Railroad Administration is being approached in an effort to 
obtain approval for the completion of the Gulf Ports Terminal RR. from 
Pensacola to Mobile, on t company’s lines. Track has 
within 18 miles on Mobile Bay and in the unfinished 
been _— and bridges built. It is Poe pee | to $400,000 from the 
RR. Administration, while $100,000 additional is to be raised to complete 
the lines.—V. 101, p. 1629. 


Philadelphia Germantown & Norristown.—Taz Suit. 
See Reading Co. below. 


Philadelphia Rapid Transit Co.—Fare Situation— 
Status of Lease Matter.—Pres. Thomas E. Mitten has ad- 
dressed a letter to the Chairman of the Penna. P. 8. Com- 
mission in which it is stated that. no increase in the base 
rate of 5 cents in trolley fares will be asked for until after 
Jan. 1, although before that time the company may submit 
a plan providing for a continuation of present base fare of 
5 eents with an additional charge for longer riders ‘“‘who 
are getting more than 5 cents’ worth of transportation.” 
As summarized in the Phila. ““News Bureau,” the letter 


further says: 

The immediate necessity for an increase in fare has been removed through 

recent financial aid from the Government, saving in fuel and co-operation 

blic and employees. 

- oxing for definite action on the lease with the city pending before the 
Commission, Pres. Mitten said: ‘‘Should it be approved, this management 
will pass over certain of its present ——— and obligations to the Board of 
Engineers therein provided and will thereafter be a partner in, but not 
entirely responsible for either the service to the public or the financial 
return to the city. 

“The financial return to the stockholders is assured to be no more nor 
less than 5% per annum, and, as the machinery is yeovieee by which fares 
shall be increased as may be required, the problem of mounting costs 
which now confronts us reaches an immediate solution by your approval 
of this contract, as do in fact all other difficulties with which we are imme- 

ely confronted.”’ 
a the event the contract should not be approved ‘‘plans should be pre- 
pared looking to the company’s receiving such assistance from the hands 
of your honorable body as its earnings and expenses, together with the 
increasing needs of this community make oma ig’ Al 

Pres. Mitten draws attention to the improved financial ition of the 
company. He points out that the renewal reserve fund of the company 
now amounts to more than $2,625,000, of which $1,134,391 is in cash and 
$1,190,608 in securities, the latter including $225,000 in Liberty bonds. 

‘“*We shall dip very deeply into this reserve during the next few months,”’ 
he continues, ‘“while putting our cars and tracks into condition, but it must 
be understood that we have accumulated this money for just such aa 
emergency.” 


United States Loan.— 

The Pennsylvania P. 8S. Commission has approved the contract of the 
United States Housing Commission by which the Federal Government will 
lend the company $1,748,000 to extend transit facilities for workers in in- 
dustrial war plants.—V. 107, p. 906, 803. 


Pittsburgh (Pa.) Rys Co.—New Wage Offer Rejected.— 

This company’s employees have voted to reject the offer of the receivers 
for an increase in wages from 45 c. an hour to a minimum of 48c., if the men 
would agree to the introduction of swing and tripper runs and to the em- 
ployment of women as conductors and negroes as motormen. It is under- 
stood that the wage provisions are agreeable to the men but that they de- 
clined to agree to the other features of the proposal. 
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J 
ising e soeevers to ay ee 
Tracti ee G un ‘ 
pr tk to pay $13,750 interest i the Poop es Savings & Trust Co. on a 
5% mortgage for $750,000 on the properties of the Pittsburgh Canons- 
os & Washington Street Ry., another underlying company.—V. 107, 
p. 697, 502. 


Puget Sound Traction, Light & Power Co.—Sale.— 

Following conferences between representatives of the City of Seattle 
and the officials of the company on Sept. 6, an offer by the city to purchase 
the street car lines of the company for $15,000,000 was made by the Mayor 
and the City Council. ——- F. 8. Pratt of the board of directors will 
recommend acceptance the er. 

In the pet yet discussions, it is stated that the company, officials said 
that they might listen to a proposition for the sale for $18,000,000, with 
bonds bearing 6% interest. This offer was discussed and finally a counter 

roposition was made for $15,000,000 with bonds 5%. Mayor 
Fianson said that this offer was based on the cost price of the actual physical 
property, not taking into consideration any franc value or the increased 
cost of material. 

Chairman Pratt, while insisting that the offer was low, agreed to recom- 
mend its acceptance as the best the company could do under the circum- 
stances. 

According to the tentative agreement for the purchase of the lines, 
which was reached, payment for the property is to be made in public 
utility bonds running 20 years and bearing 5% interest. No lien is to be 
given on any property other than that taken over. The fact that the pay- 
ment is to be made in utility bonds, with the property itself as security, 
enables the city to legally float tne bonds without the submission of the 
le, which, it is explained, would take time. 


m U. 8S. District Court, following his order author- 
C. P. Orr in the pm om 


charges, due 
4 for August, directed the re- 


gus to the peo Compare 


107, p. 1005, 


Reading Co.—Denial of Taz Liability.— 

Attorney for this company on Sept. 9 filed in the Common Pleas Court a 
denial of the legal liability to reimburse the Philadelphia Germantown & 
Norristown RR., one of its leased lines, for the payment to the Government 
of an excess war profit tax of about $12,000. n its suit for recov the 
Germantown & Norristown Co. contended that under the terms of its lease 
the Reading Co. became resopnsible for the payment of all taxes and cer- 
tain other obligations. In the return of the Germantown & Norristown 
and its payment to the Government, the company turned over for taxes 
$27 .977 93, which included both the income and excess profit taxes. Asa 
result of the litigation the quarterly dividend paid Sept. 4 1918 on 
the $2,246,900 stock of the Germantown company out of the rental received 
from the Reading Company under lease dated 1870 was only 2% %, instead 
of 3% as in the past.—V. 107, p. 1005, 697. 


Rio Grande Valley Traction Co. (El Paso, Tex.).— 
This company has filed an amendment to its charter increasing the au- 
thorized capital stock from $300,000 to $500,000. 


Salt Lake City Union Depot & RR.—(Gen’l Manager. 

General Manager E. L. Brown of the Denver & Rio Grande RR. has had 
his nae, ene to include the Salt Lake City Union Depot RR. 
—V. 88, p. . 


Salt Lake & Utah RR.—Rates.— 


This company has applied to the Utah P. U. Commission to raise its 
rate of fare to the schedule adopted when the road assumed that it was 
under Government control.—V. 89, p. 779. 


San Antonio (Tex.) Public Service Co.—Fares.— 

This company has filed an application with the city authorities for a 
a 6-cent fare or a fare of 5 cents with the abolishment of the transfer 
system.—V. 106, p. 191. 


San Joaquin Light & Power Corp.—Construction.— 

The California RR. Commission has granted this company permission to 
use the proceeds from the sale of $202,761 series ‘‘C’’ 6% bcnds authorized 
by the Commission to finance construction expenditures.— V. 107, p. 611. 


Scranton & Binghamton RR.—Fare Increase.— 

This company has filed with the Pernsylvania P. 8S. Commission a 
schedule of rates and tariffs increasing fares in zones in and out of Scranton, 
the minimum in Scranton being advanced from 6 to 8 cents, while one-way, 
yoy one en rates from the entire zone are unchanged.— 

‘ , p. 182. 


Shenandoah Traction Co.—New Name.— 


The Blue Ridge Light & Power Co. of Staunton, Va., has filed for record 
a change in its name to the above. 


Southern Railway.—New Treasurer.— 
F. S. Wynn, Secretary, has been elected Treasurer.—V. 107, p. 1005. 


Tiffin Fostoria & Eastern RR.—Fare Situation.— 

This company is proceeding to tear up the rails at River View Park, 
Tiffin, Ohio, being unable to come to terms with the City Council in the 
operations of the city lines. The com y had pro to mairtain a 
cash fare of 10 cents and sell 6 tickets for 45 cents, but the Council would 


not agree.—-V. 107, p. 803, 403. 
RR.— Federal Manager .— 


Toledo St. Louis & Western 
See Wabash Ry. below.—V. 107, p. 497. 


Union Pacific RR.—Listing.— 

e New York Stock Exchange has listed $20,000,000 Temporary 10-yr. 
$% Secured bonds, due July 1 1928, with authority to substitute on or 
before Jan. 1 1919 permanent engraved bonds on official notice of issuance 
in exchange for temporary bonds.—V. 107, p. 1010, 1005, 999. 


United Gas & Electric Corporation.—Earnings.— 


Summary Statement of Earnings for the 12 Months ended. July. 31 1918. 


Balance of earnings of sub. cos., after deductin _. $1,368, 
Deduct—Reserve for renewals and pone sm again send roan oes ons 
297,259 


Earnings applicable to stock of sub. cos. owned by public___- 


Net income from bond investments and other sources__________ $3 ‘B28 
NE eek wachvcisintodpmacien ieee ee 1,015,347 
a eh an 74 5 Gas & Electric Corp. bonds_- va 558,000 
d e Un }. hl. Corp. certifi y 
Amortization of debi discount. eR A = ana oscar Yi eet 
ETE a ite OER MEER IEC MD Be WR Doe Ors 


United Power & Tr toa 
See Wilkes-Barre Rys. ce meportetion h po Sub. Co. Default. 


United Rys Co. of St. Louis.—Fare Situation.— 

As a result of an order issued by Chief Justice Bond of the Missouri 
Supreme Court, suspending tne judgment of Circuit J e John G. Slate, 
= company will issue, beginning Sept. 12, a negotiable receipt for Ic. 


the final disposition of the 6-c: f. 
which been dented by Judge — are case in the Supreme Court, 


This company has applied to the Missouri P. 8. Commission for a test 
of a three-zone system with a minimum five-cent fare in the central area. 


The six-cent fare went into effect t 
ee eens Min oem ea. he city lines on June 1, not producing 


Mnited Railroads of San Francisco.—Litigation.— 
torneys representing the company have filed sui . amag 
t the City and County of oo eamnen as the Aad > ie Baaaicipal 


y. ting cars on Market St. from Ch —_— 
7 on roe urch Street to Seventeenth St 


Utah 1 Light & Traction Co., Salt Lake, Utah.—Fares— 


on has authorized this com 
“a cents to sell tickets in strips at the rate of 20 fox +S pes 1 





Wabash Railway.— Federal Manager .— 


General Manager J. been appointed Federal ——— 
under the U. 8. Gov t of company and also of the Toled: . 
Louis & Western RR. (V. 107, p. 497)-—V. 107, p. 1005, 605... 


Wages.—New Wage Adv to Railroad E — 
Prichpm 956 in last ate wf Serie ¢ compare v. 107, ere . 


Western Pacific RR. Corp.—Judgment of $32,500,000 
Against Denver & Rio Grande—Proposition to Retain $3,500,- 
000 of Sum Already Realized ($7,771,395) for Protection of 
Remainder of Judgment Through Rehabilitation of D. & R. G.— 
Referring to a report of the Equitable Trust Co. of N. Y., 
as trustee, to the bondholders of the Western Pacifie Ry. 
(old company), which we hope to cite fully another week, 
President Alvin W. Krech in circular of Sept. 9 says in subst.: 


As disclosed by such report, there has been realized upon the judgment 
against the Denver & Rio Grande RR. Co. $7,771,395 after payment of 
the expenses of the litigation, and there remains unpaid on the judgment 
more than $32,500,000. This corporation is the owner of approximately 
95% of the judgment and is, therefore, entitled to receive approximately 
95% of the amount realized. 

Among the assets sold on execution under the judgment was the Denver 
company’s equity in the stock of the Utah Fuel Co., which was purchased 
for the account of this corporation for the sum of $4,000,000, that being 


the minimum price fixed by Judges San and Lewis, under whose juris- 
diction the receivership of the Denver company is being administered. 
The Utah Fuel Co. is subject to the lien of Collateral Trust Mtge. 


of the Rio Grande Western Ry. Co., but may be released from that mort- 
gage upon the payment to the trustee thereunder of $6,000,000 in 
the surrender for cancellation of ,000,000 of bonds issued under the 
mortgage. stock, in the opin of your directors, is worth to the 
owner of the Denver system more than it is to any other person, and there 
is no reason to anticipate any future default in the mortgage to which it is 

subject or any Sipoebe of the lien t mo e. 
In order to purchase the equit; Co. stock, this cor- 
our directors have d 


poration borrowed $4,000,000. etermined to pay 
off this loan out of this corporation’s share of the cash realized on the judg- 
ty in the as proceeds received by this cor- 


ment and to treat the 
a spald ~ = vat ae F heal agai ot the Den pan 
e un nce mst t ver com 

(amounting to more than $32, ,000) can be realized only out of the rail 
way operating properties of the Denver Reng yg | lg under 
Government control and which are subject to | of mortgages under 
which bonds in the amount of approximately $122,000,000 principal 
amount are outstanding. 

Your directors deem it of the greatest importance to this corporation 
and its stockholders that all of the proceeds received by the corporation 
on account of its interest in the j ent against the Denver dom y 
be held intact and available, if necessary, in order that the unpaid ba 
of the judgment be protected and that the earning power of the Denver 
system (which during the so-called test was in excess of $2,000,000 
per annum over and above taxes and all mortgage interest) be preserved 
for the ultimate benefit of the judgment. 

Your directors have therefore determined for the time being to demand 
of the trustee only an amount of this corporation’s share of the cash realized 
upon the ju ent sufficient to the loan made in connection with the 
purchase of the equity in the U Co. stock and to leave the balance 
with the trustee, Solact to future demand by your directors because, if the 
balance were now paid into the treasury of this company, it t, under 
the certificate of incorporation, become necessary, in order to keep these 
proceeds intact, for your directors to turn such proceeds over to the West- 
ern Pacific RR. Co. of California (the operating company). Your directors 
feel that this would be inadvisable at the present time. 

See also Western Pacific Ry. below.—V. 107, p. 698, 605. 


Western Pacific Ry. Co. (Old Company).—Bondholders 
Who Did Not Assent to Plan of Reorganization Offered Right to 
Come in under Terms of Plan and thus to Share Pro Rata in 
the Benefits Accruing to the Successor Corporation from_the 
$32,500,000 Judgment Against D. & R. G. RR.—Mr. Alvin 
W. Krech, President of the Western Pacific RR. Corp. in 
circular of Sept. 9 addressed to the holders of the approxi- 
mately $2,500,000 non-assenting bonds (of the $50,000,000 is- 
sue), calls attention to the statement given above under ote 
tion of Western Pacific RR. Corp. and also to the report of the 
mortgage trustees and then reopens to the holders of the non- 
assenting bonds the opportunity to come in under the plan 
(V. 102, p. 160), and thus to share pro rata in the benefits 
accruing to the successor ar from the judgment of 
$32,500,000 against the D. & R. G. RR. Mr. Krech says: 


Therefore this corporation hereby offers, at any time on or before Oct. 15 
1918 to issue and deliver to each er bonds of Western Pacific Ry. 
Co. who did not assent to the plan of reorganization 5 shares of its pref. stock 
and 7% shares of its common stock for each $1,000 face amount of such 
bonds (and a like proportion of such stock for each bond of smaller denomi- 
nation) and to pay tosuch holder an amount in cash equal to all dividends 
theretofore Aan! on its pref. stock so issued to him, upon the surrender by 
such holder of his bonds with the right of such bonds to participate in the 
proceeds and avails of the judgment in favor of the Equitable Trust Co. 
of N. Y., as trustee, against the Denver & Rio Grande RR. Co., and the 

ayment by him of an amount in cash equal to the distributive share which 

e has received on his bonds out of the proceeds of the foreclosure sale of 
the Western Pacific Ry. Co.’s property, with interest on the amount at 
the rate of 5% from July 1 1916 to Oct. 1 1918. 

ery naéen of a bond of — = 
an ares common stock u 
ment of moneys collected on bond, viz., $354 55, if collected [out of pro- 
ceeds of foreciosure sale], and in addition $9 88, being the difference be- 
tween interest on moneys col or collectible on foreclosure sale and 
12 months’ dividends on the 5 shares of pref. stock. 

The stock of this corporation so issued will carry full right to share pro 
rata in the benefits and advantages accruing to this corporation on account 
of its interest in the ju ent in favor of the Equitable Trust Co. of N. Y. 
and against Denver & Rio Grande RR. Co. you desire to avail your- 
solves of this offer. vom suust eeeeee Ct some O7 ov ectouted cnlgumante of 
of cash an elive’ our bonds. pro 
transfer, on or before Set. 15 1918 either to the Equitable Trust Co. of 
N. Y., 37 Wall St:; N. Y. Oty. & te she vine Cc 
gomery St., San Fran . who will issue appropriate receipts therefor 

(The report of the trustees states that it is pro 
against ible future necessary expenses in connection with the collec- 
tion of the balance of the judgment. ‘This would leave $7,500,000 of the 
sum realized available for distribution among the holders of the 
acific Railway bonds, 95% of which are owned by 

PR RR. Corporation. ‘The trustees, however, express the 
belief that the true interest of the beneficiaries lies in the protection and 
rehabilitation of the railroad assets of the Denver Company and they 
recommend that substantially all of the money thus far collected be “‘re- 
tained for the t in order that the Denver Company may be proper! 
and fully rehabilitated and the Federal Government repaid money which 
it may expend on the d the period of Federal control. 
oe Government has m So Are capital expenditures on the D. & 

-. G. amounting to $2, : é 

Compare annual rt of successor company in V. 106, p. 1892.—V. 107, 
Pp. 698; V. 104, p. 2013. 


Wilkes-Barre & Wyoming Valley Traction Co.— 
Subsidiary Company Default.— 

See Wilkes-Barre Railways Co. above.—V. 89, p. 1598. 

Wilkes-Barre Rys.— Guaranteed Bonds Defaulted.— 


The $35,000 10-year %y bende of the Wilkes-Barre & West Side Ry., 
teed principal and int. by this company, are in default. 
due Sept 2. but 3 months is permitted in to make pay- 
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ment and avoid foreclosure. Control of the Wilkes-Barre ae. Co. is 
held by the United Power & T rtation Co., which owns 49,992 out 
of the 50,000 shares of stock.—V. 103, p. 2343. 


Yonkers (New York) RR.—Fare Situation.— 

Vice-Pres. & Gen’l Mgr. Leslie Sutherland on Sept. 9 aypesres before 
the Yonkers Common Council to support a petition that the company's 
franchise be suspended until one year after the termination of the war. 
It is stated that unless permission was granted to increase fares, the com- 
pany would be compelled to suspend business.—V. 103, p. 2429. 


INDUSTRIAL AND MISCELLANEOUS. 


American Factors, Ltd.—Stock Increase.— 
A certificate of an increase in the authorized capital stock of this gomgeny 
a ang a S04 $10,000,000 was filed in Francisco Aug. 30.— 
: » D- » . 


American Laundry Machine Co.—£Ezira Div. on Com.— 

The directors have declared an extra dividend of 1% on the $5,544,280 
outstanding common stock, along with the quarterly dividend of 1%% 
on the same class, which is payable Dec. 5 to holders of record Nov. 25. 
The extra is payabie Sept. 20 to holders of record Sept. 13. 

In 1912, 1913, 1914, 1915 and 1916 2% annum was sa on 
com.; June 1917, 1%, and on Dec. 1 1917, 4%%.—-V. 106, p. 819. 


American Locomotive Co.—New Director.— 


Joseph Davis, Vice-Pres., has been named a director, succeeding the late 
S. L. Schoonmaker.—V. 167, p. 804. 


American Malting Co.—Time Eztended—Deposits.— 

The committee representing the first preferred stockholders of this com- 
pany has extended the time for de ti under the agreement of July 3 
1918 from Sept. 11 to Oct. 11. It is stated that 75% of the first pref. 
stock has been already de ted out of the 85% required. 

W. Forbes Morgan, an of the liquidation committee, is quoted as 
saying: ‘‘In view of new Government regulations, it is now evident to all 
— 4 company cannot ecuatnne ~~ fy goneeae ey 

en t  nensenaky Desmuinter: ps to secure the dissolution of the com- 
an business and the liquidation of its assets, which has now 

evitable.’’—-V. 107, p. 698, 606. 


American Pipe & Construction Co.—Discharged.— 

Judge Dickinson in the U. 8. District Court at Phila. on Sept. 9 discharged 
Robert Wetherill as receiver in that jurisdiction and directed the return of 
the affairs of the company to the directors and stockholders, contingent upon 
the discharge of a receiver appointed by the New Jersey Cha ° 
On Sept. 22 1917 the company rt into the hands of receivers because 
of a lack of working capital and the inability to meet its own and obliga- 
gations of underlying companies. 

Mr. Wetherill, who is also an officer of the company, is quoted as 
Saying that the financial position of the coepany has been once inproved, 
there now being sufficient working capital, and that many of the debts 
seve _ paid. Net profits the past year, he stated, were $84,606.—V. 

» dD. . 


American Rolling Mill Co.—£zira Dividend of 25¢.— 

The directors, it is said, aave declared an extra dividend of 25c. per share, 
along witu tne quarterty disbursement of 50c. per share, on the $9,441,075 
outstanding common stock and 144% on the preferred stock, all payable 
Oct. 15 to holders of record Sept. 30. <A stock dividend of 5% was paid to 
the common stockholders on Feb. 1 1918.—V. 107, p. 292. 


American Sugar Refining Co.—Food Administration’s 
Plan to Equalize Prices of Old and New Sugar Crops.— 

See page 948 in last week's issue. 

Sugar Price Fired.— 


The Sugar Equlization Board upon approval of the President, has 
fixed the price of cane sugar for the coming year on the basis for granu- 
aa oka” f.o.b. seaboard refining points, effective Sept. 9.— 

: » D. A a 


American Sumatra Tobacco Co.—Annual Earnings.— 
Profit and Loss Account for Years ended July 31. 








1917-18. 1916-17. 
Seed cominaenen: inane ny Me ae ‘fors7s «| *baa'aag 
ng, ration, general, ., expenses ‘ ‘ 
Discount on notes, md. interest, ates ,60. ‘ 
Se PE Se SEE coca kbasenecamdaaonmceses ° : ¥ 
Wet income fat WORE. «6 <n ke oc ow ee neesco=e $2,164,655 2z$1,019,607 
RE READ ET ong. a de Ep ,000 
en GE oe oe SP QF TG 24 (10% %) 105,000 
rR oe ean (7% %)528,077 (1%) 68,000 
ee ne ee ee $1,499,133 $646 ,607 
z Net income, $1,011,291, plus other income $8,316; total, $1,019.607. 
vin full earnings statement and balance sheet for 1917-18 were in 
3 , p. 907. 


American Window Glass Machine Co.—Dividend.— 

A dividend of 5% has been declared on the common stock, yable in 
U. 8S. Liberty 4%% bonds on Oct. 5 to holders of record - 20. An 
initial dividend of 10% in cash was paid in June last. ‘The regular quar- 
terly dividend of 1%% on the eer was also declared, payabie Oct. 1 
to holders of record Sept. 16.—V. 106, p. 2652. 


Anaconda Copper Mining Co.—Acquisition.— 

This company has acquired the Walker mine of California, controlled by 
the Plumas Mining Co., at a price said to be $1 per share for its 660,000 
shares.—V. 107, p. 1006, 804. 


Arizona Copper Co.—Output.— 


Production in pounds 
—V. 107, p. , 183. 

Armour & Co.—Purpose of New Stock.—The “‘Chronicle’’ 
is in receipt of the following: 


The object of issuing the new preferred stock up to $60,000,000 is to give 
the holders of the debenture notes (V. 106, p. 2561) to Looe amount the 


Aug. 1918. 8 Mos. 1918. 
000 30 700 


privilege of transferring into preferred stock. The $ 000,000 new 
common stock a total authorized issue of $150, 000), is not yet 
outstanding; it simply been authorized and not issued. here is no 
definite date set for its e. 

There were no circulars sent to the shareholders on this preferred stock, 
as it was issued and placed in the treasury for exchange, as above stated, 
of the debenture notes.—V. 107, p. 1006, 804. 


Avery Company.—! nitial Annual Dividend of 7%.— 

The directors, it is said, have declared the annual dividend of 7% on 
the $2,500,000 outstanding common stock, along with the quarterly dis- 
bursement on the $1,000,000 outstanding peetasted stock of 1%%, both 
payable Oct. 1 to ho ders of record Sept. 21.—V. 107, p. 804. 


Bingham Mines Co.—Dividend.— 


ok Sari comemrrny nari! © Be OL” fot 
rom the , payable in U. 8. 
on Oct. 1 to holders of record Sept. 20.--V. 106, p. 1128. 604. c 


British Columbia Packers’ Association.—Report.— 
Balance Sheet as of Dec. 31. 





1917. 1916. 1917. 1916. 

Assets— Liabilities— $ 
Plants, &c..... 2,764,936 2,782,823 | Capital stock__.2,145,900 2,145, 
Investments._... 502,970 451,259|Accts. payable.. 109, 179,467 
Unexpired insur. 5,196 Reserves_______ 7 698,149 
Inventories ___. 514,397 381,670 — account_1,347,945 981,277 
Fish, canned__. 182,771 89,245 - Stock re- 
Accts. and bills dempt’nfund. -_____- 92,460 
6 sgottwalie. &c. 236,964 383,976 





02:6 . Tot. each side 4,309,894 4,097,253 
Contingent bills under discount Dec. 31 1917, $246,744.—V. 106, p. 1346. 





Brooklyn Union Gas Co.—Dividend Status.— 
In anticipation of the common annual meeting of Nov. 12, Thomas Read, 


President of the Union Ferry Co. of New York and B , is soli 
effort to secure increased divi 


xies, renewing his on grounds 
t earnings of the gas compan a higher return to the stockholders 


than the current 6% paid.—V. 4 » D. 2231. 


Bush Terminal Co., Brooklyn.—Tenants Not to Move.— 
The Secretary of the Navy has countermanded in its ent: the order 
ousting the tenants of the Bush Terminal bidgs. in Bklyn.—V. 107, p. 45. 


Calumet & Arizona Mining Co.—Copper Product. (Ibs.) 


aaa to {3 Increase. |—1918—8 Mos.—1917— 


4,376,000 : , 
‘New Cornelia’ Copres Co 80:0 33,998,000 39,445,205 
8 months). 


Decrease. 
5,447,205 
—1918—Aug. 1917— Increase. 
3,928,000 2,180,090 1,747,910 | 32,490,000 


(3 mos. only in 2 
—V. 107, p. 606, 289. 5,766,314 


Canadian Locomotive Co., Kingston, Ont.—Zarnings. 


June 30 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
Operating On , SOE $677 ,937 $721,254 $574,211 $134,613 
nterest, deprec., &c___ 230, 230,000 307 ,69 190,112 
Preferred divs. (7%)__- 105,000 105,000 5, : 
Common divs. (6%)_-_- 120,000 





Balance, sur. or def__ 
¥en te sur$222,937 sur$386,254 sur$161,520 def$160,499 


Cerro de Pasco Copper Co.—Proposed New Smelter, to 
Cost Between $5,000,000 and $6,000,000. A published state- 


ment, said to be “about nine-tenths accurate,” affords the 
following interesting data: 


The company Fens to build a new smelter at Oroya, Peru, with a maxi- 
mum capacity of about 10,000,000 to 12,000,000 Ibs. of copper a month, 
to cost between $5,000,000 and $6,000,000, the project to be financed out 
of earnings. The new plant, which ought to be completed in 1920, will 
make it possible for the company to turn out from 132, ,000 to 144,000,- 
000 Ibs. of copper a month. 

The present smelter is located at La Fundicion, 14,300 feet above the sea, 
nine miles from Cerro de Pasco, the us of the company's railway. 
The new plant will be built at the junction of the ——— main line and 
the Centrai Railway of Peru, 83 miles from Cerro de Pasco. This will 
obviate the necessity of shipping ore from Oroya Sore Cerro de Pasco 
to La Fundicion, smelting it, and then shipping the blister co back 
over the same road to Callao, the seaport town, involving double freight 

on about 184 miles of the journey. With a smelter at Oroya, 
Ww is only 12,000 feet high, the company can handle customs ores to 


advantage. 
Pend the completion of the new plant, La Fundicion will be rehabili-- 
the smelting output increased. This plant has been operaced 


tated an 
since 1907 

The company’s production to the end of August, eight months, totaled 
£5:1.33,000 bs., compared with 43,533,000 Ibs. 
ast year. 


the corres iod 

There should be no trouble turning out about 70,000, Ibs. 

of aoe in 1918. If the company succeeds in operating on a ews with the 

last four months of 1917, production will ewe 75, ,000 Ibs. 
This compares with 72,674,032 Ibs. in 1917 and 71,034,000 Ibs. in 1916. 

The company is making money from its by-products, 

Its white metal output has been requisitioned by the Uni States Govern- 

ment at $1 01 an ounce. Earnings are running well in excess of dividend 

requirements of $5 a share, despite U. S. war taxes and the Peruvian export 

tax, due in a large measure to the high silver and gold content of the ore. 

(‘Wall Street Journal,’’ Sept. 9.)—V. 107, p. 698, 184. 


Chickasaw Refining Co.—Stock Increase.— 

This conpany has filed a certificate in Delaware increasing its authorized 
capital stock from $2,590,000 to $3,500,000. The company’s refinery 
& * Anpmecte, Okla., and was completed early in the year. Pres., Samuel 

. Appel. 


Cleveland & Sandusky Brewing Co.—Bonds.— 

The Cleveland ‘‘Finance’’ of Sept. 7 says: ‘‘For tne sinking fund the 
Guaranty Trust Co. purchased $354,000 of this company’s bonds at an 
average of about 55 and int. The low was 50% and the high was 61%. 
It is understood that during the last year the brewing company bought 
about a hundred of its bonds in the open market and that it tendered them 
to the sinking fund at tne average of the prices the bonds cost the company, 
about 50%. Of the original $6.000,000 bond issue, $3,014,000 now remains 
in ~ oe of $e public besides about $350,000 underlying Schlather 4s.’ 
—vV. a 5 


Coastwise Steamship Lines.—/ederal Manager Named— 

Director-General McAdoo announced the apnoea, effective Sept. 
1, of H. B. Walker as Federal Manager of the Coastwise Steamship Lines 
with jurisdiction over all departments of the following lines now under 
Federal control: namely, the Old Dominion Steamship Co., the Ocean 
Steamship Co., the Merchants & Miners Transportation Co., the Mallory 
Steamship Co., the Clyde Steamship Co., the Southern Pacific Co., Atlantic 
Steamship Lines. 


Dayton Breweries Co.—Bonds Purchased.— 

The Citizens Savings & Trust Co. purchased $104,000 par of this com- 
pany’s bonds for the sinking fund at low 42, high 55%, an average of 
47.39 (these prices besides interest from July 1 to date); the trust company 
devoted $49,292 50 to the poor in addition to the amount requisite 
for interest.—V. 106, p. 1347. 


Denver Rock Drill Mfg. Co.—Bonds Called.— 


Thi mpany has called for payment on Oct. 1 at_par and int., with a 
ameiens « of 3%. the following bonds at the American Bank & Trust Co.: 
Reries B, numbers 221 to 226, both inclusive, due Oct. 1 1920 _-.. $3,000 


old and silver. 


ries A, numbers 211 to 220, both inclusive, due Oct. 1 1920@:.-.- 10,000 
— B, numbers 206 to 210, both inclusive, due April 11920._.. 2, 
Series A, numbers 196 to 205, both inclusive, due April 1 1920___- 10,000 
Series B, numbers 191 to 195, both inclusive, due Oct. 11919... 2, 
Series A, numbers 181 to 190, both inclusive, due Oct. 11919... 10,000 
Series B, numbers 176 to 180, both inclusive, due April 1 1919.... 2,500 
Series A, numbers 166 to 175, both inclusive, due April 1 1919... 10,000 

count tissisnacccavesockssieiedannibenaetihdaescsiad $50,500 


Distillers’ Securities Corp.—Sale of Plants—Status.— 
Sales on Oct. 1, in Louisville, Ky., of nineteen distillery properties con- 
trolled by this company are announced as a result of the oy tion move- 
ment which at least tentatively sets the date of July 1 1919 for nation-wide 
rohibition. It is unde that the intervening 10 months will be suf- 
icient for the company to dispose of its product on hand at favorable 
prices. The company has declined to civeige the amount of product unsold. 
The outstanding amount of the Convertible 5s has been reduced to about 
$6,600,000, as compared with about 72.000 coe at the beginning of the 
year. It is understood that by the end of the year the — working 

capital will be considerably in excess of $22,000,000.—V. 106, p. 2013. 


(E. I.) du Pont de Nemours & Co.—Acquisition.— 

A press report states that this company has purc the business of 
the New England Paint, Oil & Varnish Co. of Everett, Mass.—V. 107, p. 
294. 


Fall River Electric Light Co.—Rate Increase.— 

This company has given notice of its intention to increase the price of 
electricity from 9c. to av red k.w.h. for light, and from 6c. to 7c. per k.w.h. 
for power.—V. 106, p. 1464. 


Federal Dyestuff ¢ & Chemical Corp.—Claims.— : 
persons having @ company are uired presen 
aun to the receivers on or before Oct. 5 or be exciuded.--V. 107, p. 295. 
Ford Motor Co.—0On 100% War Basis.— 
This company has announced the discontinuance of the construction of 


pleasure cars, the entire plant now being devoted to war work. 
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The Ford Motor Co. of Canada, Ltd., in Ford City, Ont., ang peeeee 
eet © $5 © day wage scale for te 3.600 empleyess ta the Dominion 


“ay 107 
al Oil Co.—Div. on Common potuecd. — 


the 1C.000.000 © ntstanding common stock (par $300. aloo "ae h the 
regular quarter] dividend of pe per  s on — oe, Sg 
Sept. 30 to holders of $3 per on the 
ouugnen Beogh Mace iene. agg * al aien with yy declaration J 
Miller said: ‘In view of d earnings due to rising costs 
material and to other factors of operation under war pK rng the oy 
tors have decided to adopt a policy of retrenchment at this time ‘in order to 
conserve the company’s resources.’"—V. 107, p. 184. 


Granby Consol. Mining, Smelting & Power Co., L Ltd. 
lbs Anyoz. Grand Forks. 
2,426,313 "303. 894 2 890 30.907 
nom 22:041.940 5,742,711 27984651 
> » D- 


Sane -Comanes Copper Co.—-Production (in Lbs.).— 


1917. 
dseriice) lagi 870,000 28,610,000 
to Dec. 1917 on account of labor troubles. 





ae 


,000, 
Mines = from July to 
—V. 107, p. 608. 


Illinois Pipe Line Co.—New Line Com 
This company’s new — f rom the Pilot Butte field "yo 
ton is now completed and started to run oil on Sept. 2. 
the field developed by the ery ao Refining Co. on the Glenvock Oil Co.'s 
acreage and it is paported the initial shipments will be at the rate of about 
1,800 barrels daily. The oll is purchased the Midwest Refining Co. 
(Carl H. Pforzheimer & Co. eo 106, p. 2125. 

International Harvester Co.—Merger Ratified.—The 
shareholders of the International Harvester Co. of N.J.and 
the International Harvester Corp. on Sept. 10 voted favor- 
~— the plan to merge thetwocorporations. Pres. Cyrus 

. McCormick, of =, New Jersey company, is quoted 


in 1913 no longer exist. On the contrary, there are now strongest 
reasons for unif: catleat of taamagemanh and’ canoe resources. We are convinced 
that the union will — us to meet more effectively the ~ ae 
pce ob Eo producing and distributing our share the farm equ 

req 


7 ps pmerican sgricmouse, nye Rete us te better eupsty the oreign 
4 en victory is won, a great task and a grea’ portunity for 
service will come to America in the countries where war has partl or W 


destro agriculture. le of ry countries can be y fed onl 
aie of their agriculture, and > his will mocossertly depend on their 
ue of farmers’ implements. re ant 107. Pp. 699, 608 


Kennecott Copper Go.—Copper Output fin Lbs. wot 


OT ep pepesa 
| ee > "RS RST {2 p00 


onths 
—v. tor" D. 610, 407. 


Kerr Lake Mining So.— Silver Production (in Ozs.).— 
a —1917. 1918—8 Mos.—1917. ines 
319 00,8 In ei 1,782,978 1,766,585 
25H 107, p. 700, 295. 


Keystone Tire & Rubber Co.— August Earnings.— 


1917. 1916. 
A ORIN. oo oc natn eee $108,761 $82, 997 5,300 
report. Confirmation by telephone refused.)— . 106, p. 1346. 
Kinloch Telephone Co., St. Louis.— Merger Status.— 
Negotiations for the consolidation of this company’s lines and those of 
the Home Telephone Co. of Kansas City with the Bal system are 
to be under way.— V. 81, p. 511. 


(S. 8.) Kresge Co.— Sales.— 
1918—Aug.—1917 917. 
$3,068,720 $2, 2 928 $750. 792 $21. 9353. 301 $17.8 593.374 $3. 959.927 
—V. 107, p. 700, 


(8. H.) cas & Co.— Sales .— 
1918— Aug.—1917. Increase. 1918—8 Mos.—1917. 
$1 eure fi .240,980 $389,124/$11,990,837 $9,853,676 


Laclede Gas Light Co.—Stock Increase—Bonds.— 

The shareholders of this company on Sons. pA voted | toa prove an an increase 
in the authorized common stock from $17 © $3, 000,000, an in- 
crease in the bonded indebtedness from’ my yp AAS, amount of $20,- 
000,000 to an amount not in excess of the capital stock, as may be author- 
ized from time to time, and the issuance of bonds to amount not exceed- 
ing the authorized capitalization. —V. 107, p. 806. 


Louisville Gas & Electric Co.—Offering of Bonds.— 
George H. Taylor Jr. & 0s Chicago, are offering at 98 and 
int., yielding about 74% , by adv. on another page, a block 
of this company’s First & Refunding Mtge. 5-year 7% gold 
bonds, due June 1 1923. This issue is fully described in 
V. 106, p. 2653.—V. 107, p. 1007, 185. 


(W. A.) McElwain Co., Boston, Mass.— Shoe Orders.— 

The United States Government has let contracts for 2,021,000 pairs of 
army shoes of various schedules to 31 manufacturers at a total cost of 
$14, 107, 600. Of the total this company will manufacture 190,000 pairs of 
various kinds, to cost $1,355,050; Corbin & Son Co., Boston, 350,000 pairs 
to cost $2,532,750, ane the International Shoe Co., St. Louis, 200, 000 pairs, 
to cost $1,418,500.— - 107, p. 610, 506. 


Marlin-Rockwell Corporation (Machine Guns, Radi- 
ators, &c.), New York.—Stock Listed—Earnings.— 


The New York Stock Exchange has listed Voting Trust Certificates, 
representing 56, 675 shares of stock without nominal or par value, with 
authorit Ay: add (1) on or before Jan. 1 1919 an additional amount repre- 
senting 12,991 shares of said stock on issuance for conversion of Two-Year 
Convertible 6% notes or on notice that the same have been sold; (2) Trust 
Certificates representing 11,470 shares of said stock upon notice of issuance 
in exchange for outstanding Trust Certificates in the form issued prior 
to the change of the corporate name from Marlin Arms Corporation to 
Marlin-Rockwell Corporation and the extension of the Voting Trust 

ent, making the total amount authorized to be listed Trust Certifi- 
cates representing 1,136 shares of stock without nominal or par value. 
Income Statement for Six Months ended June 30 1918 and Cal. Year 1917. 


6Mos.'18. Year 1917. 6Mos.'18. Year 1917. 
Pertods— 3 $ Periods— 
Gita mma wie 13,252,301 12,525,296 | Net est. Income__ 3,024,296 2,239,424 


Sales 
Cost of goods___. 9,519,416 9/231 ,313| Pr 
po agen ona ofit and loss 


Increase. 
$2,137,161 








Cnn ec cadn 564,921 
general expenses 743,797 1,067,443 | Ine. &exc. prof.tax.Not shown 700 ,000 
Py net inc... 2,989,088 2,226, 540| Approx. net prof_3,024,296 974,530 


1. sheet of June 30 1918 (subject to adjust. at end of year) shows: 


Pn endl nna sans, 7 Lf 900,534; invest: t 
current oot 9,079. 80; patent rights, "$83,436: 33. dates vee 
carats. $148 "s11 tos 


Offsets—Declared hen $405,680 (represented by 81, — 
shares of no par value); 2-year 8% notes due bMarch 1919, 
$848,000; rea estate m . $140,071; current liabilities 
incluc reserve te taxes 369, 383, $9,780,461; profit and 


loss surplus,; $9,184,903 tetal.......- 20,359,115 





The Bankers Trust Co., as trustee, will receive until t. roposals 
ton the sale of $226,040 2-year Convertible 6 6% notes te Manin Arms 
Cosy. Sn ane. 1 1917, ab a price not te exosnd 100s and accrued interest .] 


‘ pene cg & Charlestown (W. Va.) Gas & Water 
0.— — 


At a meetirg in Philadelphia on - 6 at the offices ¥ ee Penn. Co. 
for Insurances on Lives & Granting uities, holders o Ss 
bonds adopted a resolution approving the proposed ee an on the the bonds, 
for the use in bidding for the property at receiver's sales Sept. 13, 

The bondholders’ committee, consisting of A. Howard Ritter, Jay Ae 
C. W. Fenninger and H. W. Comfort, is all the bondholders to par- 
ticipate in the contribution. —V. 105, p. 


Montreal Light, Ht. & Pow. ie oc, Co.Stock Increase. 

Notice is given under the ‘‘Companies Act’’ of an increase in the capital 
stock of this company’s eo & the Cedars Rapids Transmission Co., 
Ltd., from $200,000 to $1,000,000, the increase to consist of 8,000 shares 
of $100 each.—V. 106, p. 3455. 


Municipal Gas Co., Albany.—$1 Gas Unconstitutional.— 

Justice Hasbrouck in the Supreme Court at Albany has held to be un- 
constitutional the $1 gas law and has enjoined the New York P. S. Com- 
mission, the Attorney-General of the district and the District Attorney of 
Albany County from enforcing the law in Albany, which has been operative 
in this city for about 1l years. ‘The injunction was —— by the Munici 
Gas Co., which desired to increase its rates to $1 30 1,000 cu. ft. e 
Court holds that the enforcement of the statute which fixed $i gas as a 

maximum price is pnsue. The decision affects similar statutes in 
York City.—V. 107, p. 296. 


National Ice yy Cold | Storage Co. of Calif.— Amendments. 

Holders of this coy ag AB tge. 6% 30-year gold bonds dated 

Dec. 1 1912 will vote on on Sept. 30 on vane amendments to 
the taal deed.—V. 101, p. 2076. 


Nipissing Min es Co.— Production. a $250 
The production of! ver for August, we learn, aggregated ae0.73 7a and 
shipments of bullion and residue, inci custom metal, ted to 
$4 Bare. garn ton, compares with: ‘the July output of $304, 694 2 roe ship- 
ments o 

Decrease in mine production, it is stated, was due to the aerial tramway 
to the mills being out of commission for ten days. Operating conditions 
are now normal. 

An extra dividend fo Be oe By ewe pe by hg gy bE 
addition to the r ar Oe a ee 208: both payable Oct. 21 to holders of 
record Sept. 30.— p. *OP. 


dertaweniiiis Yeast Co., Chicago.—FErtra Dividend.— 
An extra dividend of 3% has been decla in addition to the regular 
quarterly 37 3%. one payable Sept. 16. A like amount was paid in June last. 


Oklahoma Power & Transmission Co.—Offerin gf bas, First 
Mige. 5-Year Gold Bonds.—Powell, Garard & Co., 
are offering at 93 and int., yielding about 734%, $325, 
First Mtge. 6% 5-year gold bonds dated July 1 1918, ‘due 
July 11923. Denom. $1,000, $500,$100. A circular shows: 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but er approval of iit validity, worth or se- 
curity. Opinion No. 

Redeemable on any us ts * notice at 101 and int. 
Interest J. pa Central Trust Co. ad I. and W liam T. Abbott, Chicago, 

trustees. Company agrees to pay any nromal Federa income tax now or 
hereafter deductible at the source, not in excess of 2%. 

Capitalization (Upon Completion of This Financing). Auth. Issued. 

an ee cig shiek ra Diced ap ain ep Rin ig 2,000,000 $1,000,000 
3 000 62,000 


325,000 
150,000 150,000 

Property.—The company has practically completed a 4,000 k.w. steam 
electric station near Ada, Okla., and 33,000-volt high tension transmission 
lines qi the er station with Shawnee, 


First Mortgage bonds (this issue)_........__----- 
Debenture 6s, due Jan. 1 1923__--_-----..--_------ 


Konawa and ge 


serving ® population about 20,000. The com also owns 99% % of 
the capital stock of Shawnee Gas & Electric Co. , p. 511), subject 
only to $892,000 bonds maturing in 1926 and 4927, of which $327. 


are now pledged with Cegeal t Co. , trustee, as furth 
for the company’s First Mtg 
The Shawnee Co. owns po essen. free from competition, the electric 
light and you system in Shawnee and supplies current at wholesale to the 
towns of McLoud and Tecumseh, and also owns in Shawnee a complete 
artificial gas plant and distribution system, the latter now Seine ane for 
supplying natural gas purchased by it from the Oklahoma Natural Gas Co. 
ecurity.—A first mortgage upon all of the franchises, rights ropers?. 
&c., now owned and hereafter acquired. There is also deposited a 
tional security $327,000 Shawnee Gas & Electric Co. 5% Ref. & Impt. 
bonds and $860,000 (or about 9934 %) of the capital stock of Shawnee 
Gas & Electric Co 
The remaining $1,675,000 Oklahoma company 6s may be issued for not 
to exceed 75% of cash expenditures subsequent to July 1 1918, for perma- 
ment extensions, &c., or for the acquisition of other electric light, power or 
sroperties, prov ided net earnings are at least equal to twice the annual 
ond interest charge, inc . bonds applied for, except the first $50,000 escrow 
bonds, which may be certified in case the net earnings are sufficient to pay 
1% times the annual bond interest charge on all bonds. 
aintenance and Renewal Fund.—The Me is required, snd power 
Oct. 1920, to credit 10% of its gross earnings from electric light an powes 
to maintaining and renewing properties, &c., which shall not form the basis 
for the issuance of escrow bonds, or in retiring its First Mtge. bonds. 
The company is also required to eopoms annually Le! to 1920 a sum 


> a te to 3% of the par value of the Shawnee Gas & Electric Co. Ist M. 
bonds then outstan and 5% from 1921 to 1925, incl., to be used 
oY ‘Tetiring the bonds. 
Earnings for the Calendar Year 1919 (Est.). 

Cet aneuinde 8 Fo soot feet eee ae pepe en caceeeese $374,721 
Net, after Seadubemeanns EE NET a Eee $125,836 
Less interest and sinking fund of Shawnee Gas & Electric Co- 35.750 
Interest on $325,000 First Mtge. bonds_---.-...-------------- 19,500 


Surplus earnings applicable to interest on debentures and convert- 

ible notes; depreciation and dividends_--_-_-_----------------- $70,586 

The above covers both the Oklahoma and Shawnee sy: stems and is 
er actual operation of the Shawnee Co. for the year ended May 31 

18, and signed contracts. 

Officers and Directors.—W. A. Baehr (Pres.); Clement Sradebaber ar. 
(V.-Pres.), George A. Henshaw (V.-Pres.), Scott Brown (Treas.), H. L. 
Hanley (See. ), and H. Estberg, Shawnee, Okla. 

Control.—This is neid t by the same interests as own the North American 
Light & Power Co. 


Phelps-Dodge Corporation.— Extra Dividend .— 

An extra dividend of $3 50 per share has been declared on the $45,- 
000,000 outstanding capital stock, along with two disbursements, one of 
$2 50 (quar.) and another of $2 per share, which is payable from reserve 
for depletion in 444% Liberty bonds. All declaraitons are payable Sept. 30 
to holders of record Sept. 18. On June 28 last 34% was paid, of which 
2% was from reserve for depletion.—V. 107, p. 1008. 


Procter & Gamble Le Almaty C4 ae Constit. Cos.).— 





June 30 Years— 917-1 1916-17. 915-16. 1914-15. 
Volume of aw elgg 920, 19 $128 549,649 ss, 113,507 $70. 790 907 
Net aft. res., depr., &c_. 9.719.804 7,056,494 216,054 4,835 Fed 
Pref. dividends 8%)... 180,000 60" 180,000 
Cash div. on common__ 2,919.694 2,807,477 2.294.687 2. 076, rh 

Rate on common____ (20%) (20%) (17%) he 
Stock diy. oncom. (4%) 583,939 561,495 539,926 5191 

Balance, surnlus_____ $6,036,171 $3,507,522 $3,201,441 $2,060,194 


—v. 1 


06, p. 2654, 1132. 
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Premier Motor Corporation of N. Y.—Bonds ie Called. _— 

Sixty-thre® ($63 ,900) 5-year 6% convertible gold notes, due Nov. 1 1921, 
in number from 2 to 633, inclusive, have been called for ear 
at par and int. at the Equitable Trust Co. of N. Y.—V. 106, p. 92. 


Providence Gas Co.— Rate Reduction.— 
woes bine poe 3 of Providence, R. I., filed in the Supreme Court on Sept. 6 an 
ng a reversal of the recent decision of the Rhode Island P. U. 
ee ay ag | permitted the company on Sept. 1 to charge $1 30 net 
per 1,000 cu. for gas.—V. 105, p. 196. 
Riordan ‘Pulp & Paper Co.—Bonds.— 
report from Montreal states that > a@ special meeting of the 
oan Iders the pro 1 to issue $3,000,000 in bonds was anneneeey 
agreed upon. Issue is made seer. by the company’s interest in Kipawa 
Fibre Co. Compare V. 107, p. 807. 

Rochester Ry. & Light Co.—Offering of General Mige. 
Three-Y ear Bonds Series ‘“‘A.’’—J. P. Morgan & Co., the First 
National Bank, New York, Harris, Forbes & Co. and the 
National City Co. are offering at 98 and int., to yield over 
7.75%, $3,900,000. General Mtge. Three-Y ear 7% gold 
bonds, Series “A ” dated Sept. 1 1918 and due Sept. 1 1921. 
A circular shows: 

“Passed by the Capital Issues Committee as not incompatible with the 
—— interest, bed bere approval of legality, validity, worth or se- 
curi mn No. A- 

Interest » 8. in New York. Callabie as a whole on 60 days’ notice 
at 103 and int. on or eg Bcd t. 1 1918; at 102 and int. ph ada a 1 


1039; and at 101 and . th Denom. $1,000 and $. 
Co., New ve trustee. Exempt from New York State, county 


Nov 


ond munici personal property taxes. e company agrees to pay any 
normal Federal income tax up to 2% which it may lawfully pay at the 
source. 


The Company.—Does the entire commercial electric light and power and 
gas business in Rochester and certain adjoining communities. ‘The ccm- 
pony operates without competition under franchises which are, in the opin- 

of counsel, with minor exceptions, Se aes in time. 

Security. —These bonds are secured b oe oe on the entire 
property of the nye geo A subject to $14. 159, 500 of underlying bonds, the 
aggregate amount hich may not be increased. Earnings of the com- 
pany for the year ended July 31 1918 were more than double the present 
a9 ete y aa total funded debt, including the present issue.— 

Pp 


Royal Dutch Co.—New Ordinary | Stock, &c.— 

The Equitable Trust Co., 37 bed 2 oe N. as depositary for such of 
the ordinary stock as is represented b eaten shares, v4 Ly ye 
that the company bas offered to holders of its shares t: +, +- 
subscribe for new ordinary shares, par, to the extent of 50% their 
present holdings. This “entitles the. haan of Equitable Trust Co. cer- 
tificates for ‘‘American shares’’ of record Sept. 13 to subscribe on or before 
po ed oA x4 one sub-share (par value florins 100) for each six ‘‘American 

e. poyine at once ‘$60 for each sub-share subscribed for, being at 
nape rate 3 $1 on each ‘‘American share’’ now owned. This payment will 
= the depositary with funds to - for the new stock at par in Hol- 
and and cover expenses, any taxes, which it may be required to be 


paid. Any excess over the Ssnuivennente for the above p will sub- 
sequently 1 Nj onepen to the registered holder of the su ption warrant 
making ch payment. The new issue has p on by the 


been 
Cai ital Testes Committee as ‘‘not incompatible,’’ &c. 
e option is offered to obtain either (a ‘‘New York shares” issued under 
the new agreement below mentioned, or (6) an order on — Royal Dutch 
Co. for the delivery in Holland of the ordinary sub-shares of Royal Dutch 
stock to which the holder is entitled to su An 
The ‘‘New York shares” will be issued under an agreement dated Sept. 10 
1918 between Kuhn, Loeb & Co., the Equitable Trust Co. as de itary. 
end the holders of certificates for such shares. Under the old agreement of 
22 1916 ‘‘American shares’’ may only be issued for stock when such 
stock is deposited at the office of the trust company in New York. As the 
risk of loss and the expense in the pape ed mee of securities from abroad 
a so pm at the — time, and in order that the American shareholders 
a benefit of a New York market for their new stock, the above 
agreement for the issue of ‘‘New York shares’’ has been e under which 
the Eq Equitable Trust Co. may issue certificates for ‘“New York shares”’ 
— — stock deposited with us in New York or held for its account in 
ollan 


A - issued by the Equitable Trust Co. further says 

‘*We have been informed that action on a proposed stock “dividend of 50% 
will be taken by the Royal Dutch Co. after rece’ - ld Royal assent in Hol- 
land, which has been ee for. Notice of t stock dividend will be 
given to American shareholders in due course, and they will then be given 
opportunity to obtain New York shares in respect of their dividend stock. 

‘In er to avoid wavies two different kinds of American certificates 
outstanding, we propose to offer, after the distribution of the above- 
mentioned stock dividend, to holders of ‘American shares,’ issued under 
the old agreement, the privilege of exchanging their old certificates for 
a shares’ for certificates for ‘New York shares’ issued under the 
” Or on ueT Po eae cost to the holders of ‘Laemtans shares.’ '’— 

D 


Sargent & Greenleaf, Inc.—0Offering of 8% Cum. Pref. 
Stock.—Wm. H. Foxall Co., Rochester and Syracuse, are 
offering in blocks of 10 shares of preferred and 10 shares of 
common, for $1,300, the new issue of $3,000,000 8% cum. 


pref. shares; par of pref., $100; of common, no par value. 

‘*Passed by the Capital Issues Desmuareee as not incom atible with the 
national interest, but without approval of legality, validity, worth or 

security . Opinion * A-1101.’ 

Dividends Q.-F redeemable all or pos at $105 and dividend on 
90 days’ notice. pe common stock, 10,000 shares of no par value, 
no bonds and no mortgages. 

The enterprise was established in 1865 to manufacture locks, and since 
that Ans has developed a propsperous business in combination and time 
locks, universally used. 


Shannon Copper Co.—Output (in Lbs.).— 
i9:8. 1917. 1916. 
Output, month of August______..._--.--. 708,0uy (Strike) 860,000 
Ouspes. Se I a i it a dite 6,525,00u_ 5,433,000 6,225,500 


— 1 to ge Phas 1917 the mines were ciosed on account of labor 
me. 107, p. 


Shateinels-drteone Copper Co., Inc., N. Y.—Production. 


——Month of August—— ———_-——8 M. ——— 

1918. 917. 1918. 1917. 
Copper (Ibs.) -...----- : 682,861 644,677 6,561,059 9,010,647 
Lead (bs Saale 199,52 42 ,997 644,465 1,799,433 
Silver (ozs.)_..._--___- 14,189 8,277 100 460 120,847 
Ge MN a ae 112.91 77.69 819.51 1,202.13 


—vV. 107, p. 808, 701. 


Shawmut Cotton Mills Corp., Fall River.—Dividends. 

An initial dividend of 4% ee been declared on the common stock along 
with the quarterly dividend of 1% % on tne pref. stock, both payable Sept. 
28, it is said, to nolders of record Sept. Bev. 105, p. 1e27" 


Smith & Wesson Co. limenmien Control.— 

The War Department has taken over the Smith & Wesson Co., of 
Sortaatts. Mass., and will operate the plant and ad business to secure con- 

uous production and prevent industrial dist 

South Lake Mining Co.—<Stock Saletan. 

This company has anuounced that an installment of 50c. a share has been 
levied on the outstanding stock, payelte Oct. 1 by holders of record Sept. 30. 
This will aggregate $7 10 a share so far paid on (par value $25) stock. 


—V. 105, p. 2462. 
Spring Valley Water Co.— Money Paid.— 
On Sept. 3 impounded funds of Se: com ting $2,282,444 
paid under the oes Gesres = zone 7 Rudicin i ts the litigation I loan pending 
mpare . 


on pevtnis matter 





Spanish River Pulp & Paper Mills, Ltd.—Zarnings.— 
Income Account for Years ended June 30. 











1918. 1917. 
eee We ee ee se ee 8 ee 
oe for ee ae ge ET tall pia AS ante Sar,» Ae dock cg 2. 331 bate 
sbenent on homis, “he... 3... 807; 59 718,409 
Net MN. Sov oscil. 2 cate Ve sa ee 77 57 
PRC Sm 10s eel nk ea $5 303'7a8 nes 809 esi 
ONE oe ind cet inccbcnn inna cocubouhenncubetl 1,571,301 1,829,125 
To eficiency account,’’ now extinguished ______ ? 500,000 . $35,300 
RT TOW ian 8 re ee ee ee ee $1,071,301 $993,726 
The duction of operations aper been confined almost _ ne 
the production m of newsprint pe and the d ue, Presiden 
George H. Mead points out, 


ecreased rey 
due to the fixed price for this ony 
modity ue Government Bs Targel ons. daily Sout ut of BP ae. 
board and paper for market sale is now 570 tons, havin = been te 

about 100 tons and will shortly be raised toe 600 tons. 9g 105, p. — 


tacoma (Washington) Gas Co.—Sale.— 
Special Master Chas. ge ee will sell on Sept. 27 at the Court House of 


Pierce County, Wash. e plant and 
of the United States District Court ¥ aby > Me Nepebesge eased S crm 


Action bn tho dividend Development, Co.—Div. 
on on the end due Oct. 1 on the Be 500,000 Seg a you = capital 
stock has been def 

tet wen a erred at the directors’ eeting. following state- 


“It was the sense of the board of directors at their meeting to-day that, © 
although a dividend equal to that last declared has been fully carnal dur- 
ing the past three montns, yet, in view of necessary further capital dis- 
rev yt Gy ae ee y the new drei. 10 wie Inee- 

supply, as it ma e new it was inex- 
pedient at this + to declare a ry gry” - 
on July 1. The 14 quarterly 


The last dividend " Was on 10% 
1915 to eerie 1 1918, inclusive, were 1214 % each. 


dividends from — 
—V. 107, p. 
Trow 7 Directory yriatine & Book Binding Co.—Sale.— 
cunt S87 an wal Sins tag eAg ie ae 
con ue un entire: so en 
machinery, &c., are inventoried at over $1,000 000 


Trumbull Steel Co., Warren, Ohio. $9, 006, 000 New 


Common Stock Offered to Shareholders in Ratio of 1 New Share 
for Each 3 Held.— 


Common shareholders are given the right to subscribe for $2,000,000 of 
the common stock of the company, this stock being part of the increase 
authorized by the stockholders May 17 1918. The nce of stock 
has been by the Coote Issues Committee as not ——— with 
the national interest but without ores < of legality, validity, etc 

Books of subscription were a ot Aug. | ae Magy Sl to Sept. hong 
1918, the common stockholders entitled iy subscri 
to that number of shares of common stock equal to 33 331.3%, of thele of th hold- 
ings. Subscription must be made to the Secretary 
payments for stock subscribed f ac hy be made in fo four page of 25% 
each, payable Oct. 1 1918, wy < ft April 1 and July 1 1919; with the t 
to any Peubecribing stockholder to ant aa payment of future installments 
or any of them at any quarterly peri Subscription wortants will be 
issu — the number of shares je for. Payment of the in- 
stallments as t rat hy mature must be made to the Dollar Savings & Trust Ce., 
Youngstown at which place certificates of stock will be issued. 
Data from Letter of Pres. Jonathan Warner Dated Aug. 26 1918. 

On account of war conditions existing, and in order to insure steady and 
continuous operation of our plant, we have found it absolutely necessary 
to carry larger stocks of raw materials than anticipated, and our inventory 
has increased fully $3,500,000 during the past few months. This condition 
is due to the quantity of material we have on hand rather than to any ad- 
vance in values. Our quick current assets, which include this Laie p= | 
together with our book accounts and Government securities owned i 
approximate nine to ten million dollars. 

armen are continuing at a very satisfactory rate and our output is 
uch greater and more diversified than formerly, and on this account, 
on Baan od a use of the abnormal war conditions now existing, we feel that 
we should have a larger working capital in order that we ma be in posi 
at all times to purchase our supplies in such quantities as the “aie aa pn na 
sitate. Your new steel plant is now practically in full operation and this 
enables us to still further diversify our products to meet the needs of the 
war. Compare V. 107, p. 910, 808. 


244% Extra Dividend Declared on Common Stock.— 

The directors, it is said, have declared an extra dividend of 24% en 
the $4. 600,000 outstanding common stock (par $100), along with the regu- 
lar disbursements of 1%% on the common and 1% % on the 
stock. All dividends are ‘payable Oct. 1 to holders of — 
On July 1 last 24%% extra was paid; April 1, 2%; Jan. 1, 4% 
oh cue ane a Red Cross div. of 1% was paid | on July 2 
p. 910, 


United Fruit Co.—Loss of Steamship Almirante.— 
This company’s steamship, the Almirante, of about 5,000 tons, has been 
sunk by collision.—V. 106, p. 2015. 


United States Steel Corp. pool} nfilled Orders .— 
See ‘‘Trade and Traffic Movements” on a preceding page.—V. 107. p. 
1009 910. 


Victor Felking Mat Machine Co.—Rifle Order.— 

This company, it rted, has received a contract from the War 
Department for the manntesure of 1, ,000 Enfield type rifles at aa 
aggregate of about $19,000,000.—V. 107, p. 1009. 


Wabasso Cotton Co.—New Director.— 
Alex. Pringle of Montreal has been elected a director, increasing the beard 
from 7 to 8 members.—V. 107, p. 702. 


Western Union Telegraph Co.—Reinstatement of Dis- 
charged Employees and Approval of Wage Increases.— 
See page 954 in last week's issue.—V. 107, p. 808, 702. 


Weyman-Bruton Co.—Pref. Shareholders Offered $1,150,- 


000 New Pref.— E. a 

ferred stockholders of record Sept. 16 are offered the ht to su 
am .. 2 ar to the extent of 20% of present moldings £ ad BD, 150 000 — 
pref. stock, said right to expire on Oct. 1. The 
mitted to dealings on the New York Stock gccmesae st ae Re 
lars regardi Ae oteeins are as yet unavailable but should onl next 
week.—V. 1 


Willys-Overland Co.—0Order.— 

A press report states that this company has received an order from the 
British Government for 10,000 semi-chassis, the amount of the contract 
being stated at about $7, 500,000.—V. 107, p. 1009. 


Winchester Repeating Arms Co.—Output Plans.— 

The ‘‘Iron Age’’ of New York we that plans are be made by this 
company for doubling its output ammunition. Considerable building 
construction will be called for and the expenditure of approximately 
000 for equipment, which for the most part is made up of machines of the 
smaller sizes.—V. 106, p. 2654. 


hd ob ) Woatugees, Loan 9 
918—8 Mos.—1917. Increase. 
$9. +352; ro rey 870, ,983 si. 672.91 915 $63. 553. 982 $56,563,820 $6,990,162 
#- p 


Vounasnanan "Sheet & Tube Co.—E£Ezira Dividend.— 


ctf igi. 
Pie ter: 


r states that the directors have declared an extra dividend 
of 34, ol or aoe stock, in addition to the lar waresry fivieond 
of 2%, and the regular quarterly dividend of 1 on = e sf 
are payable Oct. 1 to stock of record Sept. 20.—V.- 
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The Commercial Times. 


COMMERCIAL EPITOME. 
a Friday Night, Sept. 13 1918. 

Cooler weather has helped business. It looks as though 
holiday buying would be earlier than usual. Ce aly 
efforts are being made to have it so. Yet there is no gain- 
saying the fact that the enormous requirements of the 
Government still keep civilian business very largely in the 
background. Supplies for ordinary use have been greatly re- 
duced in many parts of the country. Moreover, indications 
point to a further reduction. Certainly it is difficult to re- 
plenish supplies in many branches of business, with Govern- 
ment hoods gigantic as they have been for more than a year, 
growing larger and larger week by week. It is pointed out 
that some descriptions of merchandise are no longer obtainable 
in the regular market. Of course the drift of American busi- 
ness has been largely changed by the immense increase in the 
army, implying necessarily a change from civilian to military 
life on the part of hundreds of thousands of men in all parts of 
the country. And this is bound to increase until the war 
ends. In some parts, too, of the corn and cotton belts it is 
intimated that purchases on the part of the generality of 
people have been reduced for reasons of economy. The corn 
crop has diminished in value since July 1, according to the 
Government figures, the decrease in the yield in that time 
bring nearly 500,000,000 bushels. The cotton cro 
for the fourth year in succession, though this is offset to a 
considerable degree by the partial loss of the foreign market. 

Conservatism is everywhere noticeable. Meanwhile, mone 
is tight. Another big Liberty Loan is just ahead and taxes will 
be greatly increased. The recent wavering of the stock market 
is considered symptomatic of the times and of the enormous 
monetary requirements incident to the war. Yet on the other 
hand, a good deal of retail, jobbing and general wholesale bus- 
iness ‘is after all in progress. The needs, even though some- 
what curtailed, of an enormous population must be met. 
The grain crops, in the main, are good. The wheat crop is 
nearly 250,000,000 bushels larger than the last one and about 
90,000,000 bushels more than the average for five years 
ending 1916. ‘The visible supply is ten times as large as 
that of a year ago in remarkable contrast with a very differ- 
ent state of things during much of last season. Moreover, 
the war news . ag * the week have been very favorable, 
The drive by the First American Army under General 
Pershing at the St. Mihiel salient is watched with 
keen interest by the whole world. Hopes are rising 
that the great struggle may end next year. Labor 
continues as scarce as ever. Naturally the draft will 
aggravate this. Yesterday was Registration Day, and most 
of the business exchanges in this city were closed in order 
to enable everybody within the ages of 18 to 45 years inclu- 
sive to register. Through this registration approximately 
14,000,000 men, not subject heretofore to the draft, were 
enrolled. This enrollment and the registrations of June 5 
1917, June 5 1918 and Aug. 24 1918 will have placed in 
this reservoir of available man power in this country names 
of approximately 24,000,000 men. The Department of 
Labor has begun importing laborers from the Bahamas, 
Porto Rico and several Central American States. During 
August, the first month of the control of unskilled labor re- 
cruiting for war work by the United States Employment Serv- 
ice, between 50,000 and 60,000 unskilled workers were moved 
from States having a surplus to States where there was a 
shortage. The saving of gasoline continues by eliminating the 
consumption as far as possibly on Sunday. On two gasoline- 
less Sundays a total of 9,000,000 gallons, it is estimated, 
was saved. It is supposed to be sufficient to supply General 
Pershing’s needs for one week. The ban on the use of 
automobiles on Sundays may be lifted within three weeks. 
In connection with the war, moreover, a new fact of rather 
curlous interest has recently come up. That is 750 tons of 
fruit pits are needed daily to provide carbon for gas masks 
and nut shells are included. Hotels, restaurants and 
housewifes are asked to save these things for war purposes. 
The official list includes pits of peaches, apricots, prunes, 
plums, olives and dates and the shells of hickory nuts, 
walnuts, and brazil nuts. Managers of hotels and restaurants 
throughout the United States will co-operated in this work. 
In spite of the continued scarcity of ocean tonnage for 
civilian purposes, the foreign trade of the United States is 
still large. Meanwhile the United States is building up a 
merchant marine which will put it in the front rank among 
maritime nations after the war. Shipbuilding is being 
pushed with remarkable energy. It is said now that after 
the first six months of next year the United States will be 
independent in the matter of shipping, and will not have 
to charter British and other European tonnage as at present. 
This idea is based on the assumption that the present 
output will be maintained, but officials are now aiming at a 
roduction in 1919 at least double that of 1918. 
uthern Senators and Representatives object strongly to 
the Government fixing a price on raw cotton, as has latterly 
been proposed. Fixing prices by the Government is, of 
course, open to objections. It disregards the law of supply 
and demand; it is too much like downright parentalism. 
But this should work both ways. If when prices are high, 
the South does not want a price fixed, it should not ask for 
Government action if and when the price of cotton by any 





is short: 





chance falls below what the South considers to be a fair 
price. Prices have been fixed, or practically fixed, on other 
things, namely, wheat, iron, steel, copper, ete. Now a 
— it seems, is to be fixed by the F’ Administration on 
t pulp in the interest of cattle feeders. The Sugar 
Equalization Board, upon approval of the President, fixed 
ed gery of canesugar for next year on the basis for granu- 
lated of 9 cents, less 2% f. 0. b. at nine seaboard refining 
points, effective Monday morning, September 9th. 
Wholesalers and retailers will sell on the old basis 
until their stocks of lower-priced sugar are exhausted. 
Iron and steel are still very scarce. The Government re- 
uirements take up most, if not practically all, of the pro- 
uction. Efforts are being made to conserve the supply of 
steel and tin. Baking powder manufacturers will substi- 
tute containers not of metal. The conservation of tin plate 
will be extended from the domestic to the export branch 
in lard and lard substitutes. Tin is being conserved and 
has been for some time in the packing of tea, coffee and 
tobacco, as well as various descriptions of fruits and vegeta- 
bles heretofore put up in cans. The stove manufacturers 
will co-operate in the saving of iron and steel in half a dozen 
or more different directions. Steel has been searce for 
three years. On December 1 the breweries of the United 
States will cease the manufacture of beer. Some of the 
larger plants in this city will be utilized for other manufac- 
turing purposes. Some of the big breweris may shut down 
permanently. Meanwhile it is estimated that new sources 
of revenue to the amount of between $300,000,000 and 
$400,000,000 must be found because of the ban on the 
manufacture of beer. New York City alone will lose 
$18,000,000 annually derived from liquor taxes. 


LARD firm; prime Western, 27.55@27.65c.; refined to 
the Continent, 28.50¢c.; South America, 28.90c.; Brazil, 
29.90ce. Futures advanced, with hogs at high record prices 
and exports large. Since January 1 they are 352,594,000 
“gras against 273,573,000 pounds during the same time 
ast year. But liberal stocks of products with the light cash 
trade and a decline in corn curbed the rise in other provisions 
and to a certain extent affected lard. Still there has been a 
good deal of covering and some buying by outsiders. Lard 
continues to be offered freely in Great Britain, with a very 
disappointing demand in evidence. Owing to the small con- 
sumptive demand, stocks of lard have been accumulating 
rapidly and have now reached burdensome proportions. 
To-day prices advanced. They are higher for the week. 
Hogs at Chicago to-day reached $20 85. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Sept. delivery. _--- cts_27.00 27.00 27.00 Holi- 26.95 26.97 

October delivery__-__- 26.75 26.85 26.90 day. 26.77 26.80 

PORK lower; mess $47 @$47 50; clear, $44@$52. Beef 
products firm; mess $35@$36; extra India mess, $58 @$59. 
Cut meats higher; pickled hams, 10 to 20 Ibs., 2934 @29 %c.; 
pickled bellies, 37@39c. According to the compilation of 
the Department of Commerce exports of bacon since Jan. 1 
amounted to 736,959,000 Ibs., as against 393,361,000 lbs. 
for the same time last year. Advices from the United King- 
dom state that the demand for hams, bellies and Wiltshires 
is in exeess of supplies, but other cuts are in poor request. 
Arrivals of meats have been satisfactory and stocks of the 
lower grade cuts are arded as ample, but those of the 
better grade are in moderate supply and offerings remain 
light. American export offerings show a slight improve- 
ment. Shipments of meats from Argentina are being main- 
tained at substantial figures. The floating quantity has 
increased moderately. To-day October pork closed at 
$40 50, showing a decline of $150 per week. Butter, 


creamery, 54@54'%c. Cheese, flats, 23@27%c. Eggs, 
fresh, 51 @52e. 
COFFEE firm; No. 7 Rio, 9%c.; No. 4 Santos, 124%@ 


12%{c.; fair to good Cucuta, 114@12%ec. Futures have 
moved very sluggishly, but in the main have shown steadi- 
ness. Quite a little switching was done from September 
to December, and also from December to July. December 
was traded in at the full maximum price of 8.95e. Prices 
at Santos have risen. Brazilian markets have been a steady- 
ing factor. Some reports say that the spot demand is 
better. Santos grades are reported scarce. The amount 
of Brazil coffee afloat for the United States has dropped to 
238,000 bags, with the United States visible supply 1,506,- 
412 bags compared with 2,314,604 bags a year ago. Brazil 
is offering sparingly owing to the severe early summer 
frosts which seriously dam young trees and which may, 
it is asserted, greatly curtail the crop for’ the next three or 
four years. To-day futures here closed unchanged to 25 
points lower. They are in the main higher for the week. 

Gems. - - -cts-8.50@ al February ---9.2088-25 May-------9-43 9-45 


October-_-__-_ -65 February -_-9.20@9.25 
November __8.80 March... -.-- 9.35@9.40|June_..---- 9. 9. 
Decem si (| RETEST. 9.60@9.61 


SUGAR higher; centrifugal, 96-degrees test, 7.28c.; 
granulated, 9c. Raw sugar pure s have been unusually 
heavy. Latterly the International Sugar Committee has 
bought 300,000 bags of Cuba at 4.985c., cost and freight, 
and 8,800 tons of Porto Rico at 6.055c., ¢.i.f. The Food 
Administration makes the announcement that the Interna- 
tiona] Sugar Committee announce, effective at once, a tem- 
ony vasic price of 7.28c. per pound delivered, duty paid, 
or 96-degree centrifugal sugar, refining points for the sole 








purpose of determining the refiners’ selling margin under 
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their voluntary ment with the Food Administration. 
This means that the refmers’ selling price, effective at once, 

b2 9c. per pound, less 2% usual terms. The above an- 
nouncement in no way changes the basic price of 6.055c., 
fixed June 21 1918, whch remains the basic price for the 
96-degree Pog eso sugar by the International Sugar Com- 
mittee until further notice. Some refiners have had a 
better business at times. But, then, later it fell off. On 
the whole, it does not seem to be satisfactory. Cuban 
etocks are 511,297 tons, against 556,251 tons in the previous 
week, 181,463 tons last year and 353,084 in 1916. 


_ OILS.—Linseed steady; city,raw, carloads, $1.88 @$1.90; 

five-barrel lots, $1.88@$1.90; Calcutta, $1.95. Lard, 
prime edible, $2.30. Cocoanut, Ceylon, bbls., 1644@16%ce.; 
Cochin, 1734@18ce. Soya bean, 18@18%c. Corn oil, 
crude, bbls., 1734@18e. Spirits of turpentine, 6614 @67c. 
Strained rosin, common to good, $13.25@$13.50. Prime 
erude, Southwest, 17.50c. 


PETROLEUM firm; refined, in barrels, cargo, $15 50@ 
$16 50; bulk, New York, $8 25@$9 25; cases, New York 
$18 75@$19 75. Gasoline firm; motor line in steel 

ls, tojgarages, 24 14c.; to consumers, 26 }4c.; gas machine, 
41 ec. e supply of gasoline is undoubtedly short; it is 
estimated that by December the sho will have reached 
probably 1,000,000 barrels. It is sta that the consump- 
tion in this country is approximately 160,000 barrels daily; 
34,000 barrels are expo . The domestic consumption and 
foreign requirements exceed the output wd 3,000 barrels a 
day. The total production amounts to only 191,000 barrels 
daily. Western shipments are being hurried to the Atlantic. 
It is said that there is less likelihood now of a price bei 
fixed on gasoline. The scarcity is ot ge to be reliev 
somewhat by the fact that the Fuel Administration has 
aequired 250 tank cars in California and is rushing them to 
Eastern points. More cars are expected to*be bought for 
this purpose in the next few days. 


Femnartvanie dork $4 00 South Lima-..-_-...$2 38/| Illinois, above 30 
Cabell. ......-... 2 77| Indiana _........ 228| degrees... . $2 42 
Orichton......... 1 40) Princeton _._._-. Kansas and Okla- 

Sahin sen Gilakanebay 2 85| Somerset, 32 deg_. 2 60 secrete einen a 
Wooster _........ Ragiand _........ 1 25) Caddo, La., light. 2 25 
y | __ RtSe TaS ee I ines icp ccteperth 2 25| Caddo, La., heavy 1 25 
Strawn _......... OS a 2 25| Canada_.....-.-. 78 
De Soto......... 2 15| Plymouth... .. 2 Healdton -....-.- 1 45 
North Lima......238'  - } 7°: ;  £=|Hemrietta......- 2 25 





TOBACCO.—No new features are apparent, either as 
regards domestic or foreign tobacco. e is moving along 
within the limits ordinarily observed at this time of the year. 
No change is noted in prices. In many cases they are largely 
nominal for the present. During August the tobacco crop, 
according to the Government statement, fell off 20,000,000 
Ibs. The latest Government weekly weather report states 
that rains during the week improved the crop in the Ohio 
Valley and Tennessee; the crop is being harvested in all 
sections under generally favorable conditions. 

COPPER output increased during August. The Calumet 
& Arizona report an outturn then of 4,376,000 lbs., against 
4,214,000 in July, 4,232,000 in June and 4,296,000 in August 
1917. The shortage of labor has latterly caused some falling 


off elsewhere. Government needs are so heavy that private 
consumers must wait. Tin lower with spot, New York, at 
77ce. London still declines. Tin is now under Government 


control. Washington has announced that this country is 
to receive two-thirds of the pig tin production of the world 
under a pooling arrangement made at a London conference 
with Great Britain, France and Italy. Lead searce and firm 
at 8.05@8.90e. There are two reasons given for this acute 
scarcity; one the shortage of labor and the other a heavy ac- 
cumulation by consumers holding Government contracts. 
Spelter strong at 9.50@9.75c., owing to a good Government 
demand. It is said that the Government wants 2,000 tons 
of prime Western. 


PIG IRON situation is still anything but satisfactory. 
A long list of consumers must be put off; there is not iron 
enough. It is true that Southern furnaces have heavy 
allotments for export and for recent consumption. As 
heretofore, only those engaged on war work can count on 
getting supplies. Meantime the movement of coke has been 
rather larger. Production of iron is accordingly increased 
somewhat. But the vital point is that it still falls far below 
the requirements. Furnaces cannot begin to keep pace 
with their orders. On Sept. 18 at a meeting in Washington 
it is expected that the price for the last quarter of the present 

ear will be fixed. aturally a good deal of interest is felt 
in this matter. Lake Superior iron ore producers are not 
satisfied with an advance on the price of 45 cents per ton 
granted in June. They want more. 


STEEL remain; in practicaity the same condition as for 
many weeks past. A leading concern, it 1s true, finds its 
unfilled orders reduced during Augu.t nearly 125,000 tons. 
Others have had a somewhat similar experience. This is 
because of the conservative policy in the matter of taking 
orders. But, after all, 1t signifies little. The outstanding 
fact is that there is not nearly tteel enough. Naturally, the 
Government wants most of it. The war is the paramount 
factor. France wants 22,000 tons more of barb wire. 
Civilian trade must wait. Non-essential and the lesser 
essential industries are thrust into the background. The 
war consumption eats up the output as fast as it appears. 
To all appearances this must be the case for some trme to 
come. 





COTTON. 
Friday Night, Sept. 13 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
a from the South to-night, is given below: For the 
week ending this evening the total receipts have reached 
104,110 bales, against 89,652 bales last week and 75,988 
bales the previous week, making the total receipts since 
Aug. 1 1918 398,998 bales, against 549,507 bales for the 


same period of 1917, showi d ibe Abe. ; 
PAGUOH tees ee Caradat ct aaron Ue cee 


























Sat. | Mon. | Tues. | Wed. | Thurs. Fri. Total. 
fee...) dk: ed en ee ee, 
eae, 0. ot ty ee ee ee oe 
New Orleans. _~ 2,331 3.361 3,107| 1.767| 5,233| 2,519 18,08 
Pameede 2) Sy 188 OS) al) eee ieee, +a.810 
Jacksonville ---- MS Bas PONS aca te ewes “eae oe ee 
Brunswick -...-| 0/0] 3-505, 5.987) 3,158) 3.827) 3.916 26.013 
Charleston __~ ~~ 373|  ~327| ~326| ~350' 765 2,401 
Wilmington -___ 143 155 454 415! 906) 431, 2,504 
Norfolk. _.._--= 992) 1,249 52} 193) 207] 1 2'888 
N’ port News, &c_ pel i aR. PB ok ae aes 68 
New York______ : : AGT wand os oe a ae meet 72 
Eimeadie 7) ce ae 

on sp GRE SRCAINRS ERTL gm GASES BEER AROS Few t as oy RRR CER ages 
Totals this week_! 14,028! 18,503! 27,858! 14,508! 16,037! 13,176 104,110 








The following shows the week’s total receipts, the total 


since Aug. 1 1918 and the stocks to-night, compared with 
last year: 





























1918. 1917. Stock. 
Receipts to 
Sept. 13 This |Since Aug| This \Since Aug 
Week. | 11918. | Week. | 1 1917. 1918. 1917. 

Galveston______- 50,223] 200,295) 69.690) 195,064) 175,289) 121,553 
Zee Oty...) 22. 1,614 LoLue Lek oo 6,504 90 
Port Arthur, &c_ 24 1,080; 5,799 6.6068 iii 3 coves 
New Or ----| 18,208) 65,340) 21,212 ,829| 230,170; 80,423 
Mobile _-_.._-.- 1,816 £9,510} 3,910 15,422 6,412 ,648 
PRR cca icol utpwdit Gheaas aid eee SIGE ate 
Jacksonville._.__| ..._-- 142 200 :270 10,300 3,050 
Savannah_______ 25,013 88,865) 47,148) 145,695) 174,319) 103,160 
Brunswick ___.._| .....- 7,300; 2,500; 27,500 3.000 8,600 
Charleston _____. 2,401 4,882) 3,821 8,862 28,266 6,860 

i WR Ne bee 2,504 2,533) 1,708 2,432 ,868) 41,532 
Norfolk___..._- 2,888 6,990; 1,904 23 ,484 54,196; 41,600 
N’port News, &c_ 68 427 108 eee eee 
New York _.__-.- 72 1,412} 1,892 10,531 91,303; 49,490 
,  ” Peal 612 8,136) 1,122 16,409 5, 8,312 
Baltimore_-_____- 57 472 749 12,115 8,26 27,380 
Philadelphia __..| ------| ------ 297 ' 4,925 4,025 

Totals____._-- 104,110] 398,998142,060: 549,507! 838,814! 510.723 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1918. 1917. 1916. | 1915. | 1914. | 1913. 
Galveston ___| 50,223 49,690| 82,244 76,774 33.786| 128,684 
TexasCity,&c 5,799 ‘588! 127, 1.459 '173 
New Orleans.| 18,208 21.212} 28:168| 18,574| 3.114} 16.290 
Mobile. ._..- 1,816 3.910] 3,042 _4:489/ _2'879/ 8.801 
Savannah _.-| 25.013 47.148| 41.355' 61.899] 15.151] 77.432 
Bits: gas fat) OR 18S] aes) anes 
Wibiwon kc; 34 «=O '708| + ««3'678 «= 414401 «—«i:7491| + 16.970 
peer] hg i Oo Oe ee ts 
em 741 4,260/ 2.430 1,046] 1.227] 25596 
Total this wk.| 104,110 142,060) 182,381 176.839) 67,936) 329,018 
Since Aug. 1_| 398,998 549,507! 734,439 440,584! 184,752! 949,195 
The exports for the week ending this evening reach a total 
of 67,268 bales, of which 45,533 were to Great Britain, 


4,553 to France and 17,182 to other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 
































Week ending Sept. 13 1918. From Aug. 1 1918 to Sept. 13 1918. 
Exported to— Exported to— 
Exports 
Srom— Great | Great 
Britain. France.| Other. | Total. | Britain. | France. 
Galveston._| 30,41 _---| 8,700) 39,110; 47,259) ----.- 
bs City. ial sliniasid onsale wondl::.:giipnalll tptinieil 
SeowOrtened 5,536, -.--| 6,800) 12,336, 39,82 40,224 
Mobile __.-| 6,956) ---- ----| 6,956 11,866 -....- 
Denne. .| onc s]. ooce|: acon! nbeek pee 20, 
Brunswick - Ht ae ee 5,935, ---.-- 
Wilmington pccuts* wen Jame oaeal Seemann)" acer 
“on York -| 2,631) 4,553; 1,682) 8,866 25,651 13.978 
Baltimore.-|  ----|  ----| ----|  ----| 2,232, ....-- 
Pacificports} ----| ----| ----| ----| s----| ------ | 
Total_._-| 45,533) 4,553) 17,182 67,268 132,763) 74,202 185,523) 392,488 
i | | | 
1917_| 37,335 9,406) 28,625) 75,366) 334,001; 58,052) 87,2 479,349 
Total 1916_! 83,580 13,482) 35,397'132,459' 300,226 89,435) 250/308 620,024 














In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Sept. 13 at— Britain.| France.| many. | Cont. wise. | Total. Stock. 
RE gC RR GR. 1,000} 4,000! 15,200) 160,089 
Be rena? | *7:000! ceo 5,000 3.000, 23:000| 207.170 
Savannah __--| 15,000) -----} ----- 20,000} 2,000, 37,000) 137,319 
Char'eston....] --<--] cness| ao<eee] soces 1,000, 1,000) 27,266 
Mobile - - - - - - - SEG sec. n] eo cen] dasuel” on gal | 354) 6,058 
Norfolk ...---| <-s86) <esen) «<9<0] e---% 200 200 58 ee 

New York*__.| 7,000) 5,000) ----- RM senna 14,000} 77,3) 
Other porte*.-| 6,000) <....] ...--} <ui2-}| ----- 6,000} 72,859 
8_..| 45,554) 13,000) ----- 28,000! 10,200 96,754) 742,060 
rota 1917.2] 61.465| 17,496 22a 27'356| 8.009 114.326| 396,397 
Total 1916_-! 25,274! 7,726! ----- 38,373) 13,053 84,426! 452,822 
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Speculation in cotton for future delivery has shown the 
usual irregularity of prices, but on the whole the turn has 
been upward, owing to recent bad crop reports, and a seracity 
of contracts. From time to time the market, too, becomes 
oversold. The weekly Government weather reports of late, 
too, have not, been so favorable as some had expected. Not 
even unexpectedly large ginning had any permanent effect. 
Everybody seems to take the view that the crop is early and 
therefore that liberal ginning at this time merely reflects 
that fact. Liverpool has recently been a good buyer and 
Japanalso. It is supposed that they have been endeavoring 
to get the high grades as soon as possible, fearing the effects 
ofrain. This season it is supposed that the high es will 
be relatively scarce. Moreover the recent East India crop 
reports are not favorable. The Egyptian acreage was re- 
duced. Southern cog rg of the nom and - nen = 

igorously opposing price fixing on cotton, and nothing 
be. been , ots in that direction. Some Washington telegrams 
ve been quoted to the effect that the Governments’ 
idea was merely to find out what would be the possible effect 
of stabilizing prices and regulating distribution. Southern 
members of Congress insist that the Government has no 
authority to fix prices. Meanwhile the receipts at the ports 
have been running behind those for the last two years. On 
the 11th inst. New Orleans posted a storm warning, showing 
a storm moving westward from Porto Rico. The weekly 
Government weather report emphasized the effects of recent 
cool weather. It said that cool weather throughout the 
entire belt, averaging 3 degrees below normal in the eastern 
portion to 9 degrees below normal in the western belt, pre- 
vailed, and that cotton continued on the whole to make little 
progress. It added that the outlook continues to be un- 
satisfactory in most districts, especially in Texas, Okla- 
homa and Arkansas. It has been too cool for the develop- 
ment of a top crop in Oklahoma. The plant continues to 
be in poor condition in Georgia. It is said to be beyond the 
ibility of much improvement there. n Ala- 
ama the prospects are generally poor for a _ top 
crop, and eondition of the rest of the crop is poor 
to fair. In Tennessee the condition is not satisfactory. 
Moreover, the war news has been generally favorable. The 
eonviction is growing that peace is not unlikely some time dur- 
ing 1919. his peace idea is construed as bullish. And 
whatever may be said about the Western belt, the ginning in 
Georgia up to Aug. 1 was the smallest for several years 
ast, namely, 120,350 bales, spent 146,630 last year and 
b12,787 in 1916. Leading Wall Street and local shorts have 
bought freely. On the other hand, the total ginning up to 
Sept. 1 was 1,039,620 bales, against 614,787 last year. The 
recent cool weather has checked premature opening. That 
much, at least, is clear. And there are persistent reports 
that during the last two weeks the crop outlook has improved. 
Also, some features of the latest weekly weather report were 
not unfavorable by any means. It admits that the cool 
weather was beneficial in checking the premature opening. 
Portions of North Carolina cotton made a satisfactory ad- 
vance last week. So did parts of South Carolina, so far 
as the intermediate and late crops were concerned. New 
eb has started in Mississippi. Plants that survived the 
uth in Texas are also putting on new growth as the result 
of recent rains. Some private reports from Texas are not at all 
bad. Picking is far ahead of the normal in Texas. 
It is about completed in the southern part of that 
State. In Mississippi shedding and premature opening were 
checked by the rains. Littledamage has been done by weevil. 
Apart from all this many think that an open fall and a late 
frost would inevitably result in some increase in the crop. 
Meanwhile, too, exports are poor. Military demands on 
the supply of ocean tonnage are vast. They are bound 
to be for a long time to come. With the rapid increase 
in the army it is a question whether shipbuilding, active as 1t 
is, can keep pace with the enlarging demands for the trans- 


portation of troops. munitions and supplies. Receipts at 
Southern centres are beginning to increase. As they enlarge 
the South is expected to sell more freely. Rightiy or 


wrongly it is not believed that the banks will encourage 
holding back cotton as they have for several years 
past. Money is too tight; something like a _ ra- 
tioning of money has been resorted to here. Natur- 
ally in such conditions the banks grow more and more 
conservative. And as to price-fixing, some think it is 
bound to come, especially if the rise continues as 
it has recently. Some Cong.essmen favor a tax of $3 
a bale. Some leading members of the trade are 
skeptical as to the stability of present quotations, especially 
when the crop movement assumes large volume and Southern 
hedge selling expands, as many believe it is bound to. Not- 
withstanding the opposition of Southern members of Con- 
gress and others, Mr. Baruch refused to say definitely that 
no price-fixing is contemplated by the Government. It is 
understood that cotton manufacturers at New England and 
the South favor it. Naturally, they are annoyed by the 
violent fluctuations which have characterized the market 
for many months past. To-day prices advanced slightly 
and then declined, on Southern and other selling, some de- 
pression in stocks and a weaker technical position. Some 
private crop reports from Texas are more favorable. Mini- 
mum temperatures are rather low. Middling upland closed 
at 36.20c.; an advance of 35 points for the week. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


t. 7 to Sept. 13— Sat. Mon. Tues. Wed. T ii a 
Middling uplands.......-.-.- 3645 3645 3675 3646 BRI defi 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 13 for each of the past 32 years have been as follows: 


1) Wr Bee 36.20|1910-c____- 13.85|1902_c_____ 8.88|1894_c_____ 6.88 
og PBRRR ES 21.30/}1909___.__- 13.401 1901 .....-- $.38}1893_..____ 8.25 
J) Se 15.40/}19 18_-.____- 9.40|1900_____._ 11.00)}1892_______ 7.19 
Ct SS 10.35} 1907._---_- 12.80/}1899___.__- 6.38}1891_______ 8.75 
1914. .ccccu peck eens 9.80) 1898... - 5.81}1890_______ 10.75 
(i) eee 13.20) 1905....._. 10.80} 1897___.___ 7.38)1889_______ 11.38 
tt Sapa 11.95) 1904__.____ 10.90} 1896__..___ -62/1888..._... 10.38 
191 b acuca 11.80|}1903__.._ - 12.00} 1895....._- 8.261 1887....... 10.06 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y, 
Sept. 7.\Sept. 9.\Sept. 10.|Sept. 11.|Sept. 12.|Sept. 13.1 Week. 

September— 

Range-.._- 34.60 —|34.40-.57|\— — —|34.71-.00 — — —|34.40-.00 
is Sans 34.73 —|34.70 —(/35.00 —\34.90 — 34.63 —i34.63 — 

ictober— 

Range....- 34.07-.70|34.20-.75|34.45-155/34.40-.11 34.43-.95|34.07-155 

Closing - - . -|34.68-.70|34.70-.74|35.00-.05!34.70 — 34.43-.45 — 
November— 

Range..-.-- pauperis puliseentitens pupdienetiioned sueelibamedined cousliiensstiione: euentienndiond 

Closing....|34.10 —/34.15 —/34.50 —/34.12 — 33.85 —-— — — 
December— 

Range-.-..-. 33 .75-.12|33 .55-.20|33 .80-.75/33 .55-.33 33 .63-.22133 .55-§75 

Closing - - . .|33.95-.00|33 .98-.12|34.25-.40|33.92-.95 33 .65-.67|— — — 
January— 

Range--_-.. 33 .73-.02|33 .40-.15|33.65-.60/33.45-.15 33 .46-.05|33 .40-j60 

Closing - - . .|33 .86-.90|33 .90-.00|34.15-.22|33.75-.78 33.46-.48 — — 
February— 

Range..--- —— | | C — —) HOLE — — I 

Closing -...|33.82 —/|33.80 —j34.10 —/33.70 —| DAY. |33.37 —i— — — 
March— 

Range--.-- 33 .60-.95|33 .33-.12|33 .58-.40/33 .40-.00 33 .30-.95/33 .30-740 

Closing - -..|33.70-.75|33.77 ——-|34.10-.14/33 .60-.63 33 .32-.34;/— — — 
Apri— e 

Range---.- — ee ee omnes ae ele ee oe —_—_—_— H+ 

Closing - ...|33.73 —|33.75 —|34.05 —i/33.60 — 33.26 —— — — 
May— 

Range..... 33 .60-.88|33.30-.12|33.75-.25|33.45-.71 33 .30-.63|33 .30-.25 

Closing - . ..|33.70-.80|33.72 —/34.05 —/33.55 — 33.21-.24j/— — — 
July— 

Range-.-...-. — — —/|33.70-.10\— — —|33.62-.65 — — —+133.62-.10 

Closing. -...|33.63 —/33.70 —/34.00 —/33.50 — 33.14 —— — — 
August— 

Range-__-..- —— —|— | — —)/33.05 — -_-— 33.05 — 

Closing -..-!33.53 —!33.65 —i33.75 —i33.05 — 32.70 —i— — — 

135¢e. 7 34e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of ae from the United States, 























including in it the exports of Friday only. 

Sept. 13— 1918. 1917. 1916. 1915. 
Stock at Liverpool__._.--_- bales. 188,000 67,000 604,000 1,088,000 
Stock at London _............- 20,000 ,000 2,000 72,000 
Stock at Manchester ___.__..-_-- 46,000 18,000 ,000 65,000 

Total Great Britain._..._._-.- 454,000 307,000 670,000 1,225,000 
EE BI TR oii pth cicacenesice: — ... ilimanan ss. cgniiotalell 1,000 *1,000 
SONG .0e SEN Gis obc cu akesne: (neewes — waneee *1,000 *6 ,000 
Stack G6 MONOE lo ccwiccuctianwse 106,000 130,000 203,000 208,000 
Stock at Marseilles __.....-..-- 1,000 ,000 10,000 6,000 
Stock at Barcelona __._......-- 26,000 84,000 47 ,000 86,000 
en ee eee 10,000 13,000 161,000 104,000 
Soeck. 06 TG... ncdniidicdiinwie idebaeed) Swen *1,000 *1,000 

Total Continental stocks_ --__-- 143,000 231,000 424,000 412,000 

Total European stocks-_------ 397,000 538,000 1,094,000 1,637,000 
India cotton afloat for Europe... 15,000 2 000 ,000 68 ,000 
Amer. cotton afloat for Europe.. 170,000 243.000 328,916 183,854 
Egypt,Brazil,&c.,afloat for Eur’pe 56,000 ,000 1,000 18,000 
Stock in Alexandria, Egypt----- 185,000 ,000 12,000 99,000 
Stock in Bombay, India___----- *675,000 *870,000 6,000 544,000 
Stock in U. 8. ports er 838,814 510,723 537,248 798,343 
Stock in U. 8S. interior towns.._.. 661,407 261,941 411,183 497,366 
U.S. exports to-day_.......-.-.-- 19,292 15,306 6 681 13,068 

Total visible supply____------ 3,017,513 2,553,970 2,877,028 3,858,631 

yy the above, totals of American and other descriptions are as follows: 

merican— 

Liv [ON Se epeaeae bales ,000 171,000 472,000 841,000 
Manchester stock_........----- 6,000 12,000 31,000 55,000 
Continental stock.............- *126,000 *195,000 *327,000 *337,000 
American afloat for Europe- ---- 170,000 243,000 328,916 183, 

<i We, ONO MIO ge oa 838,814 510,723 537,248 798,343 
U. 8. interior stocks _____._..-- 661,407 261,941 411,183 497,366 
U. 8. exports to-day -_..-.---.- 19,292 15,306 26,681 13,068 

Total American..........--- 1,899,513 1,408,970 2,134,028 2,725,631 

East Indian, Brazil, &c.— 

Liverpool stock..............-. 120,000 96,000 132,000 247,000 
RN EE TEEN TT, ly 20,000 22,000 32,000 2,000 
Manchester stock____________-_- ,000 6,000 3,000 10,000 
Continental stock__.........--- *17,000 *36,000 *97,000 *75,000 
India afloat for Europe_____---- 15,000 22,000 10,000 68,000 
ge ig ream a EE 
n Alexan . Egypt__.-- é r ’ » 
Stock in Bombay, Indie... 675.000 *870:000 446.000 544,000 

Total East India, &c_.__..__-- 1,118,000 1,145,000 743,000 1,133,000 

Tots Ametees ...... 5... sk 1,899,513 1,408,970 2,134,028 2,725,631 

Total visible supply____...--- 3.017.513 2,553,970 2,877,028 3,858,631 
Middling oaleea -d See 25.10d. 16.90d. 9.51d. 6.44d. 
Middling upland, New York._.. 36.20c. 21.80c. 15.60c. 10.90c. 
Egypt, g brown, Liverpool__. 33.92d. 29.25d. 14.08d. 9.30d. 
Peruvian, ro good, Liverpool. 39.00d. 27.00d. 13.75d. 10.90d. 
Broach, fine, Liverpool_-_-_-_---- 25.50d. 16.70d. 9.05d. 6.05d. 
Tinnevelly, good, Liverpool.... 25.50d. 16.88d. 9.05d. 6.17d. 

* Estimated. 

Continental imports for past week have been -- ---- bales. 


The above figures for, 1918 show an increase over last week 
of 74,705 bales, a gain of 463,543 bales over 1917, an excess 
7! ine bales over 1916 and a loss of 841,118 bales from 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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“ mak 
corresponding period of the previous year—is set out in | to e rapid headway. Dry all the week. Average 
detail below. thermometer 79, highest 30, lowest 68. 
Abilene, Tex.—We have had no rain the past week. The 
Movement to Sept. 13 1918. Movement to Sept. 14 1917. rane rT ela has averaged 74, the highest being 94 and the 
chin. oaks | 10 WOR _ 
ey ae ments “Sep — ments Sept. "Ea pernomesid roe = . ey The thermometer 
. . . . . | . . . " Ta’ m ‘ 
3 702} 522) 200, 942| Brownsville, Tex.—There has been no rain during the week. 
; 10,726} 3,050 1 933 es The thermometer has ranged from 62 to 96, averaging 79. 
it we ieee ~~ e Cuero, Tex.—There has been no rain during the week. 
a 7,467, 1,250 3.53% Average thermometer 74, highest 94, lowest 53. 
. i 1.947 | Dallas, Texr.—Dry all the week. The thermometer has 
3,038, 806 1,44 averaged 74, highest being 93 and lowest 54. 
oven Sea 3o'833 | __ Henrietta, Tex—We have had no rain during the week. 
4 1,100 2,223 | The thermometer has averaged 75, ranging from 53 to 97. . 
8,775} 2,255 4.189 | ., Zuntsville, Tex—It has been dry the week. The 
9, so78 6,247 | thermometer has ranged from 52 to 92, averaging 72. 
1, os my. Kerrville, Tez.—Rain has fallen on one day during the 
2" 900 2089 eee ~. ae ao —— = an inch. 
1, 79) 4, ighes ermome ,» lowest » average ‘ 
i yt 1,353 | Lampasas, Tez.—There has been no rain the past week, 
RS ; 361 P 917 The thermometer has averaged 73, the higest being 97 and 
5, = 066 | the lowest 49. ; : 
50, 11 Longview, Tex.—There has been no rain during the week. 
5, ses a6.088 Thermometer has averaged 72, ranging from 55 to 88. 
“9,004, “250, 5, "500 Luling, Ter.—Dry all the week. The thermometer has 
2, ----| 2,07 “sae rages from 58 to 93, averaging 76. 
"2,043, “400, 9, | 5,851 acogdoches, Tez.—We have had no rain during the week. 
os aa 72 a? : ig 575 Average thermometer 71, highest 90, lowest 52. 
errs eed a Palestine, Tex.—There has been no rain during the week. 
= Eee neeal ; 425 The thermometer has averaged 75, the highest being 92 and 
1,7 2,814, '262| 2.47 ‘115 | the lowest 58. ; ‘ 
; 7,458| 1,749, 6,817 3,111| 7,099 Paris, Tex.—There has been no rain during the week. 
re) 20t'ssil 50,775.163;778) 68 63,200 | -e thermometer has averaged 74, ranging from 54 to 94. 
“aR ge 3,503, 10,653| 2,579, 5,391 469 San Antonio, Tex.—There has been rain on one day of 
San Antonio..| 2,100 11,98 369 | the week, the rainfall reaching one hundredth of an inch. 
Total, 41 towns 139,659 467,197106,435661,4071135,387' 538,727 126,611 261,942 





The above totals show that the interior stocks have in- 
creased during the week 33,224 bales and are to-night 399,465 
bales more than at the same time last year. The receipts at 
all town have been 4,272 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














1918 1917 

Sept. 13. Since Si 
Shipped— LWeek.. Aug. 1. Week. Aug.1. 
aetna ert et 
Sn, Ok incagsinnt Geel "619 medi — 
, 2 eae eae ae 2,916 16,795 924 4,829 
Vie Comet... lace ee 2 3,652 9,390 
Via Virginia points_._.......--- 1,324 12,856 2,017 454 
Via other routes, &c_......,.--- 5,986 41,809 12,013 34,982 
Total gross overland. -___..---- 14,271 108,167 24,807 168,693 

Deduct shi 

Over! to N. ¥., Boston, &c_._._ 741 10,020 4,060 40,619 
een in r towns___..___-_ 1,302 5,688 1,741 1,099 
Inland, &c., from South__._._-- 3,529 51,032 4,450 39,076 
Total to be deducted______-_-- 5,572 66,740 10,251 90,794 
Leaving total net overland *_____-_ 8,699 41,427 14,556 77,899 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 8,699 bales, against 14,556 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 36,472 bales. 














In Sight and Spinners’ nes -_ 
nce 
eye Takings. a Week. Aug.1. Week. yrs 
pts at ports to t. 13._..104,110 398,998 142,060 ’ 
Net over! to > Sienna ,699 41,427 14,556 oF 8 
Southern consumption to Sept.13a 86,000 529,000 88,000 575,000 
Total marketed..............--< 198,809 969,425 244.616 1, 7 
Interior stocks in excess_____.~- 33,224 735,209 8.976 . 703 '000 
Came into sight during week..232,033 --__-.--_- Oe sci 
Total in sight Sept. 13__...__- Cup SE SPE.S08., éokteen 1,109,406 
Nor. spinners’ takings to Sept. 13. 18,411 129,157 19,249 205,955 





z Less than Aug. 1. 
able. 


Movement into sight in previous years: 


a These figures are consumption; takings not avail- 


Week— Bales. Since Aug. 1— Bales. 
1916—Sept. 15...-..------ 362 369 | 1916—Sept. 15_._.._..._- 1,369,912 
1915—Sept. 17.........--.- 286,721 |1915—Sept. 17-........__ 954,638 
1914—Sept. 18... --- 176,211|1914—Sept. 18.__.._____- 651,076 


WEATHER REPORTS BY TELEGRAPH.—Tele- 
graphic reports to us this evening from the South denote 
that over much the greater part of the area the weather has 
been favorable for gathering the crop during the week, and 
in consequence the picking of cotton has made excellent 
progress. Lower temperatures have been the rule and there 
are a few complaints that the growth of late cotton has been 
checked. Reports from Texas are to the effect that second 
growth has started in places where the plant withstood the 
long drouth. 

Galveston, Tez.—Due to the cool weather prevailing i 
opening days of the week plant growth was slightly ob 
Second growth has started in places where the plant with- 
stood prolonged drought. Picking and ginning continues 





The thermometer has ranged from 58 to 96, averaging 77. 
Taylor, Tex.—Dry all week. Minimum thermometer 54. 
Weatherford, Tex.—There has been no rain during the week. 

The thermometer has averaged 71, the highest being 90 

and the lowest 52. 
Ardmore, Okla.—We have had no rain during the week. 

Thermometer has averaged 75, ranging from to 99. 
Muskogee, Okla.—We have had no rain during the week. 

The thermometer has ranged from 48 to 88, averaging 68. 
Oklahoma City, Okla.—We have had no rain the past week. 

Average thermometer 70, highest 88, lowest 52. 

Brinkley, Ark.—There has been no rain the past week. 
The thermometer has averaged 69, the highest being 91 and 
the lowest 47. 

Eldorado, Ark.—There has been no rain during the week. 
The thermometer has averaged 70, ranging from 50 to 91. 

Little Rock, Ark.—We have had no rain during the week. 
The thermometer has ranged from 50 to 85, averaging 68. 

Alerandria, La.—There has been no rain during the week. 
Minimum thermometer 54, maximum 92, mean 73. 

New Orleans, La.—There has been no rain during the week. 
The thermometer has averaged 77. 

Shreveport, La.—Dry all the week. The thermometer 
has averaged 73, ranging from 55 to 92. 

Columbus, Miss.—It has been dry all the week. The 
thermometer has ranged from 53 to 96, averaging 74. 

Greenwood, Miss.—We have had no rain the past week. 
Average thermometer 71, highest 92, lowest 50. 

Vicksburg, Miss.—There has been no rain during the week. 
The thermometer has averaged 71, the highest being 89 
and the lowest 56. 

Mobile, Ala.—Weather dry but unseasonably cool. Cot- 
ton is opening rapidly but picking is behind owing to scar- 
city of labor. Late cotton has been checked by weather 
conditions. Rain has fallen on one day, the precipitation 
reaching fifty-five hundredths of aninch. The thermometer 
has averaged 74, ranging from 62 to 87. 

Montgomery, Ala.—It has rained on one day of the week, 
the precipitation being fifteen hundredths of an inch. The 
thermometer has ranged from 61 to 85, averaging 73. 

Selma, Ala.—We have had rain on two days of the week, 
the precipitation being five hundredths of an inch. Aver- 
age thermometer 69.5, highest 90, lowest 57. 

Madison, Fla.—There has been rain on two days of 
the past week, the rainfall being one inch and eighty-nine 
Sendvedthe. The thermometer has averaged 76, the high- 
est being 90 and the lowest 62. ; ; 

Tallahassee, Fla.—We have had rain on two days during 
the week, the rainfall being sixty hundredths of an inch. 
The thermometer has averaged 74, ranging from 60 to 88. 

Atlanta, Ga.—It has rained on one day of the week, the 
rainfall reaching one hundredths of an inch. The ther- 
mometer has ranged from 58 to 80, averaging 69. ; 

Augusta, Ga.—There has been rain on two days]during 
the week, the rainfall being eighty-seven hundredths of an 
inch. Average thermometer 72, highest 85, lowest 58. 

Savannah, Ga.—There has been rain on three days during 
the week, the rainfall being two inches and thirty hundredths 
The thermometer has averaged 73, the highest being 85 
and the lowest 61. 

Charleston, S. C.—Rain has fallen on three days of the 
week, the precipitation reaching one inch and forty-one 
hundredths. The thermometer has averaged 75, ranging 
from 62 to 88. 
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Greenwood, 8. C.—There has been rain on three days of | included i 200 oor Son Islan cite or te Brake Tar eed, pales im 1916, 








the week, the rainfall reaching one inch and ninety-three bales: Georgia, ‘87. bales: and South re i yg ar ona 
—t, The thermometer has ranged from 54 to 838, western part of te £0 cotton belt, expecially in ‘Texas and Or Tae & te 
Spartanburg, S. C.—We have had rain on three days of| EXPORTS OF COTTON GOODS FROM GREAT 


the week, to the extent of one inch and eighty-three hun- | RBRITAIN.—Below we give the exports of cotton yarn 
dredths. Minimum thermometer 54, maximum 87, mean 71. | goods, &c., from Great Britain for the month of Sth ned 

Charlotte, N. C.—There has been rain on three days during | gince Aug. 1 in 1917-18 and 1916-17, as compiled by us 
the week, the rainfall being two inches and forty-one hun- | trom the British Board of Trade returns. It will be noticed 


dredths. The thermometer has averaged 67, the highest | that we have reduced the movement all to pounds. 
being 79 and the lowest 55. 









































































































































Weldon, N. C.—We ger a rain ~ ne ¢ Som Yarn & Thread. Cloth. Total of Al. 
week, the precipitation being three inches and eight hun- | 00's : 
Gredths. Average thermometer 66, highest 83, lowest 50. omésted /1917-18)1916-17} 1917-18.4 1916-17. | 1917-18. | 1916-17. | 1917-18. | 1916-17. 
Dyersburg, Tenn.—There has been no rain duri the A+ ae pray —e Bee De. lbs. lbs. 
ast week. The thermometer has averaged 70, the highest | 325:"*-| 11'074| 16,486, 420,448, 461 7.671, se2de| Sozacl ise'tee 
ing 85 and the pec: nay “gs % October| 12,272, 15,674) 382,821, 386 71, 72,192} 83,827) 87,866 
Memphis, Tenn.—There been no rain the past week. | 1... quar! 42,112) 49,9101,272,3621,272 237 237 280,017). : 
The thermometer has averaged 69, ranging from 56 to 84. 4 ¢ “a —— a ae or ate ae 287,712 
Picking is general. Dec-...| 9/541 13 ae 499.361 st a8 75,506 106'34% 
MARKET AND SALES AT NEW YORK. Jan...-| 10,344 16,424) 400,612 499,484 74,881) 93,361, 85, 109,785 
” 2d quar.) 29,814) 44,233)1,148,011/1,339,345, 214,582) 250,326, 244,396, 294,559 
ee ae oe EE EEE Ee 
ren . ’ ’ ’ ’ , 
= a + |Contract) Total. | ‘pril...| 8:758| 10298] 392,366 347,140, 73°340 64 82' 75,184 
Monday ---|Steady 700-2 Steady 2222222] 222222] 222222] TI2zzc | 3a quar | 26,907) 35,200]1,058,349]1,121,603| 194,229) 200,048 221,210, 244,012 
esday _.- > St, Gy al he < pinged). copenn, eemgenh anco-- 
esda Sule me el ee! May.--| 10,306) 12,001] 403,191) 473,567] 75, 88,517, 85, 100,51 
Sromioae i ae ore © REEMA. : 4 nce del. Kiucubalea---- June...| 12/37 ie 363, 394, or 3e7 73/943 80,267 88.178 
Friday .-._- Quiet, 25 pts. dec. _.|Steady..-..-._| 22227] DITITT} SIr22 July -.-| 11, ; y , 53,953, 87, ’ 103,736 
GNM a cn lacignitneccendnemondhapainancienseme’ cumidl dialed - 4th quar) 33,726, 42,289|1,055,085|1,337,249| 197,213, 250,140, 230,939, 292,429 
QUOTATIONS FOR MIDDLING COTTON AT OTHER Year _- 132,649|171,7014,533,7915,070,430 843,922) 947,911, 976,571/1,119,612 
MARKETS. Seockings GORA... nate noc citiepadiliboke awiininbsanaieniine 1,592, 2,085 
Bandry MUG isi cnn dinve+dpdbiinaddincncadlinaavdudowin 48,427, 47,025 
Week ending Closing Quotations for Middling Cotton on— Total exports of cotton manufactures.__...........-.---- 1,026,590'1,168,722 
Sept. 13. | Saturday., Monday.; Tuesday.) Wed’ day.) Thursd’y., Friday. The foregoing shows that there have been exported from 
Gulvetin =... 34.75. (34.75 (35.00 135.00 34.70 the United Kingdom d the twelve months 1,026,590,000 
New Orleans... 33.50 33.50 4545 23.50 $3.50 pounds of manufact cotton, against 1,168,722,000 
Savannah ~~~~7133°75 13350 |34.50 |34.00 33 78 pounds last year, a decrease of 142,132,000 pounds. 
> uweten ---- ee eae istao 34-00 BOMBAY COTTON MOVEMENT.—The receipts of 
Norfolk __.-~-- 34.00 |34.00 (34.50 [34.00 HOLI- |34.00 India cotton at Bombay for the week ending Aug. 22 and for 
 Danere in --7\s6-20 (36-90 |a7:00—«(geczo. «| SY” igeas ‘| the season from Aug. | for three years have been as follows: 
Augusta ______- 33.50 |33.50 (34.37 |34.12 33.75 
- Memphis - --.-_- 34.50 34.50 34.50 34.50 34.50 1918. 1917. 1916. 
Baltes a (I (HE 48 | ue oe Pigge” EE: 
Oo a o ° ° . o 
Little Rock...-'34.50 134.25 134.50 134.50 34.50 mshi Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 




















NEW ORLEANS CONTRACT MARKET. BOMbAY . . -pnngiodenehdewe 37,000' 107,000! 20,000' 79,000! 16,000! 42,000 
































































































































* ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
yi yas ri ents: pion} day. a ody: f ge SY COTTON .—The mowing are the receipts and shipments for 
6 pe gem ai a the week ending Aug. 21 and for the corresponding week 
October -. ~~ .-|32-70-.72|32.90-.95 32.72-.76 32-56-.59 | Of the two previous years: 
foe REE SSE nou. (RAE wor BEE | aicenare i 
anuary ....... ° ° . . = ° . - * ° 
March .~~~~~~- 32.88-.94/33.04-.05| DAY. |32.80 —| DAY. |32.47 —| “/xandria, Fovpt, ee. ee. -~: 
May ---------- 2:88-.94/33.04-. 2.88 — 32.59 — : 
Receipts (cantars)— 
Den Quiet | Steady Firm Steady This week_.........-.- 22,888 10,775 ] 15,002 
Options ----- Steady | Steady Steady Steady Since Aug. 1---------- 65.036 18,862 26.676 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Since | Since Ww Since 
Cotton Takings. 1918. 1917. Exports (bales)— Week.| Aug. 1.'| Week. Aug. 1. eek.\Aug. 1. 
eek an jason. To Live PSS 7,200} 7,200; ----, 2,609)| 4,700) 6,062 
cesrenofemne—mnnebteceiemers— | ro Manenonmen Seite) ----] “BSR ----| Sasi) gaa) aca 
Visible supply Sept. 6........- 3.043.908) -..---a0 2,500,663] -....__- 0 oy Sea Nei SBT 8 a, 
Visible supply, Aug. 1 =-75---| “sas gga] SORTARD! “case agal FSILTIG | T° Mmeric@-nno-o-o--- oe pee arr — 
erican in s ° ee ’ * ’ . , 
Bombay receipts to Sept, 12--5| $40,000) 280000 “t2:000| "132-000 Total exports......-- 7,200! 17,732|| ----' 4,980!) 6,058! 8,791 
er India shipm 5 Al he ieree A ’ A i 
Alexandria receipts to Sept. 11-| 5.000, 291000 6.000} +~—«:16:000| MANCHESTER MARKET.—Our report received by 
Other supply to Sept. 11 * ---| 64,000} 15,000} 1,000} 18.000 | cable to-night from Manchester states that the market 1s 
Total supply._.....--_____- 3,223,841| 4,287,666 2.774,055| 4,106,182 | Steadily maintained with a fair demand for yarns and goods. 
We give prices for to-day below and leave those for 
Visible supply Sept. 13...-.._- 3,017,513] 3,017,513 2,553,970) 2.553.970 | previous weeks of this and last year for comparison: 
ce eo ee ) 
erican ....... 7 ° ® , * ’ ° 
Of which other____-___~=~_= 28,000! 286,000' 25,000! 332, | a — 
be *n| lbs. Shirt- {Cot’n 
* Embraces receipts in Eruope from Brazil, Smyrna, West Indies, &c. ‘ O24 Me. Shirt- (Cos m 834 
a This embraces the total estimated consumption. by Southern mils, | ee | me. een Te. eee lL ae Weer 
529,000 bales in 1918 and 575,000 bales in 1917—takings not being avail- |__| mt | : 
raicagi bales in'TOIS coal OPP B.S bales ha VOL ot whice MEADS bales | HY Ss og SSS tatioat @ afilsbyers'o” bs 
, an , ales , of w , es | “19 |49 2 «25 1446 @33 144|\22.0924 @ 25%|1310%@18 0 19.00 
and 645,212 bales American. 6 Estimated. 26 re @ 31K 25 if@33 1420.05 24 @ 2556 131044@18 0 {19.15 
CENSUS BUREAU REPORT ON COTTON GINNING | “% |49 
: ‘ , % @ 52 25 134@33 144'29.3924  @ 25%/131034@18 0 /19.35 
TO SEPT. 1.—The Census Bureau issued on Sept. 8 its| 9/51 @ 53 25 14%@33 1}4|21.46 25 ° 2634 ot he ye 
report on the amount of cotton ginned up to Sept. 1 from | 38 |33,, @ 94,283 @333 (38.00 0% @ 26%|140 @18 6 |18.90 
fe growth of i. as follows, round bales counted as halt <0, |58% @ 654300 @38 fs ig @ 26%|140 @186 18.25 
es, comparison being made with the returns for the like | “°R*|.,, 24.5824 @ 25%|13 9 @1710%\17.20 
period of 1917 and 1916. 13 |5434 @ 5654 80 8 @38 103412510 28% @ 25 1136 G17 9 16.95 
1918. 1917. . 1916. | = 
Alabama. chitin cisicinvwiebaitnitlnninetiliad 35,398 18,570 22,375 LIVERPOOL.—By cable from Liverpool we have the fol- 
Arkansas ----n o-oo ooo ooocinaaacnnane 7.469 134 15,650 | lowing statement of the week’s sales, stocks, &c., at that port: 
Colitornia it pata Sebonsabebacboe Sao 1,074 103 443 Aug.23. Aug. 30. . 6. t. 13. 
SLTLIIEIIITIIIIIIIIIIIIIIIE 126380 148880 213787 | Sales of the week —____--._---- 18:006 “18:00 | “iffe06 “Hi.000 
Lc gacnn-nnnonneenecnnneenenee S20. oe ee) Ay eee eeeeemne Seeeoses Sees rere eo ee 
—— aa aRbS ip “as . os 10.38 Sales, American..---------=--- “2,000 10,000 4,000 3,000 
OKISDOMS....------------------------ 19,443 91 7,852 CXPOFt-------nne--e---= Goran Baran 40,000 47,000 
South Carolina =72222722227222222227 35:871 17,081 26,782 Forwarded. receeerecaenteenere 28500 221'000 204/000 188/000 
Texas.----------22222ses22222222772 749,416 © 406,730 521,467 | ,, Of which Amierican~--"77---= “84,000 “89.000 82.000 68.00" 
Sart aati "SS | feedew, Se oeeme. Total imports of the week...--- 33.000 GAO 31:000 12,000 
ONG aha s aca 1,039,620 614,787 850,668 | Amount afloat__-_-_---------- 2.000 129.0 138 O00 puhee 
The 1918 figures of she reper are subject to t corrections wh Of which American—--------- ye od Rn eee 
checked against the individual returns of the ginners transmitted by The tone of the Liverpool market for spo 





The num ro’ 
bales in 1917 and 31,335 bales in 1916. The number 


ber of round bal PS sa each day of the t+ week and the daily closing prices of 
7 am fies in 1910." The mus oy ined bes spot cotton have ton 


Sea n as follows: 
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Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
© Market, { 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | ; 
Mid.Up!l'ds 24.96 24.97 25.21 25.10 25.10 
Good Mid. HOLI- 
Uplands DAY. 25.59 25.60 25.84 25.73 25.73 
Sales _..__ ; 2,000 2,000 2,000 3,000 2,000 
Futures. Quiet, Quiet, Geb. hick cede Quiet, un- 
Market } 1@12 pts.}| 13 points |18@24 pts.|_...-..--- changed to 
openei advance. | advance. | decline. |_....----- 2 pts. adv. 
Market, [{ Irregular, Firm, Quiet, Dull, Steady, 
4 4 19@32 pts.|40@60 pts.|18@29 pts.; 7@9 pts. |10@13 pts. 
P.M. | decline. | advance. | decline. decline. | advance. 





Prices of futures at Liverpool for each day are given below. 





Sat. Mon. Tues. Wed. Thurs. Fri. 


Sept. 7 . 
to 1234| 1234] 124) 4 |12m@y 4 |12%) 4 |12M) 4 12%) 4 
Sept. 13. pp. mp. m. Ip. m./p. m.'p. m.\p. m.\p. m.\pD. m.\p. m.|p. m.|p. m. 
a Bs 



































New Contracts| 4. | d. | ad. | ad. | ad. | ad. | a. | a. | a d. 
September____ 4 .92'24.55/24.76/25.0024 92/24 .82| ____|24.73/24. 
October_.__.. HOLI- [24:75|24 32/24 48124.73)24.6024.49| ____ 24.41/24. 
November___-| DAY. '55/24.11/24 262451124 3824.29) ____\24.21/24 
December __.- .33/23.9. . -38/24.23/24.10) ..../24. 
January~...__ 7 24124 .07/23.95' ___.'23 


Friday Night, Sept. 13 1918. 
Flour has continued quiet. No ¥ shows much desire 
to make purchases. But before long there may be a larger 
export trade. It is ho so. Butone thing isclear. Just 
now both domestic and foreign business is light. Moreover 
the Northwest has at times been offering quite freely. 
Substitutes will be largely used. This will be for the pur- 

pose of furnishing flour to Europe. Indeed, one enco 

circumstance is that the Food Administration has given 

assurance that pe gees Ae buying freely for export to Euro 
will be continued during the present season. Recently 
exports have been ed on account of the scarcity 
of to e. But that does not mean that the policy of 
the F Administration has changed. In fact Europe 
needs the flour and we shall send it. Exports will naturally 
be conditioned on the supply of ocean tonnage. Recently the 
exports of grain have been stimulated at the expense of 
flour. It takes longer to_load flour on shipboard 
than it does grain. The difference is about 662-3% 
in favor of grain. It is well known that last year exports 
of flour largely exceeded those of wheat. This may not be 
the case this year. For seven months ending July 31 the 
exports of flour were 16,501,920 barrels; of wheat, 6,719,075 
bushels. Constants the number of bushels that it takes 
to make a barrel of flour—4% bushels—the excess in favor 
of flour, it will be seen, is over tenfold. Thus far the trend, 
as already intimated, is the other way. In the interest of 
efficiency the quick loading of wheat as compared with flour 
is deciding the matter, at least for the time being. The 
store-door delivery system, which was first scheduled to be 
put into perenen on Aug. 15 and then tentatively post- 
poned until Sept. 1, has again been deferred, and this time 
without any pegepeorre date being named. Possibly it 
may be announ by the middle of October or a little be- 
fore, but nothing is certain. Advices from the United 
Kingdom state that home-milled flour continues to meet a 
slow inquiry, as bakers appear to be well supplied. Good 
supplies of foreign flour are still a notable feature and these 
are likely to remain ample for some little time, which is 
far from encouraging to British millers. It is generally 
believed that bakers are holding off from buying as long as 
omy 0 in the hope that the quality of war flour will shortly 
improved. English harvesting conditions have been 
favorable and wheat is commencing to appear on the market. 
The latest Government report says that the spring 

wheat outlook is increased 21,000,000 bushels, maki 
it 343,000,000 bushels. This, with a winter wheat crop o 
556,000,000 bushels, indicates a total of 899,000,000 bushels, 
or nearly 250,000,000 bushels larger than last year and 
90,000,000 bushels more than the average for the five years 
from 1912 to 1916, both inclusive. This is certainly a very 
fine showing, even if it is not so favorable as was at one time 
promised. Meanwhile the visible supply continues to in- 
crease by leaps and bounds. Last week the increase was 
7,191,000 bushels, against only 645,000 bushels in the same 
week last year. The total is now 56,012,000 bushels, or 
nearly ten times as large as a year ago. It was then 5,678,- 
000 bushels. It is believed that the acreage of winter wheat 
will be increased this fall. Everything points that 
way. The condition of spring wheat in the latest report 
is 82.1%, against a ten-year average of 73.4%. It is of 
interest to notice that the yield of spring wheat in exact fig- 
2s 1s stated by the Government at 342,855,000 bushels 
against 232,758,000 last year and a five-year average of 
256,751,000 bushels. In the United Sookie a return of 
favorable weather permitted harvesting to proceed actively 
over a good potas of the country. The outlook is very 
promising and there is no doubt that a bettar yield will be 
realized than for many years past. Harve-ting i the south 
of England 1s pr. under generally favorable weather. 
North American shipments show an encouraging increase 
and the percentage t> the United Kingdom is substantial; 


also a good part .f the orders will no doubt have the United 
Kingdom as its ultimate destination. Shipments from 





Canada were entirely in the form of flour. In France fa- 
vorable weather is facilitating harvesting; it is now nearing 
completion in the south and is in full swing in the 
north. Wet weather has tended to delay threshing some- 
what, but the yields are satisfactory and the weight is 
said to be much higher than last year. The total production has 
been estimated at approximately 183,000,000 bushels; which 
is an increase of about 25% over that of last year. Foreign 
wheat is arriving at French ports in fair volume. Harvesting 
is practically completed in Italy and threshing is p i 
rapidly. Some districts of the north have not Soduned 
satisfactorily, but, on the whole, conditions have n fair 
and an outturn of 164,000,000 bushels has been predicted, 
or about 24,000,000 bushels than last year. Official 
estimates have placed the crop at. 176,000,000 bushels, but 
this is believed to be too high. Advices.from Spain confirm 
the reports that this year’s harvest was unfavorable and the’ 
uestion of supplies is now receiving serious consideration. 
mport requirements.of wheat for the season are still estima- 
ted at 8,000,000 bushels. Advices emanating from German 
sources claim that Rumania’s wheat crop this year is prac- 
tically a failure. From North Africa recent reports confirm 
satisfactory harvest results; new grain is moving to ports 
in fair quantity. In Argentina good buying by exporters 
strengthened prices, but o“ferings now are fairly eve. The 
supply of tonnage there is gradually decreasing. Latest 
advices from this source ara to the effect that general and 
heavy rams have »ccurred and crop prospects as a result are 
very favorable. Recent generous rains have removed the 
ari ormaagan concerning drouth. It 1s officially estimated 
that there was on Aug. 1 71,632,000 bushels of wheat still 
available for export. As regards the freight situation, 
Liverpool states that reports from all quarters confirm a 
generally quiet business in the chartering of uncontrolled 
tonnage. ates from the River Plate remain nominal at 
225s. to the United Kingdom and 250s. to France. while 
for heavy grain from Atlantic-American ports quotations 
rule at 45s. to 50s. to the United Kingdom; 57s. 6d. to 
French-Atlantic, and 77s. 6d. to Italy. Kurrachee and 
Bombay are without alteration and Australia is still quoted 
at 110s. to South Africa and 130s. to the United States. 
Shipments of wheat are steadily mcereasing, and, owing to 
the economy of time in loading, it is believed that a larger 
percentage of the clearances from now on will be as wheat 
instead of flour. a3 formerly. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
GE aE eng Fae cts.23744 23734 237% 237% 237% 237% 
240% 240% 240% 240% 240% 240% 
Indian corn was depressed in price by the announcement 
that the brewing industries will be closed up on Dee. 1. 
But it rallied slightly later on when the Government monthly 
report confirmed previous statements that the crop has been 
damaged by frost. It turns out that the yield did lose for 
that reason during the month of A t 317,000,000 bushels, 
or a total loss since July 1 of 487,000,000 bushels. The 
Government now puts the crop at 2,672,000,000 bushels, 
against 3,159,494,000 last year. The condition on Sept. 1 
was 67.4% against 78.5 on Aug. 1 and 76.7 on Sept. 1 last 
year. The ten-year average is 74.8%. In the fore part of 
the week the appearance of another cold wave in the North- 
west with temperatures of 32 to 36 degrees aroused apprehen- 
sions of further damage by frost. t one time the South- 
western markets showed considerable strength. It was 
feared, too, that the Government report would reveal a de- 
crease for August of 400,000,000 bushels or more. 
Argentine advices state that corn is being offered in liberal 
quantities and some improvement in the export demand is 


‘noted; it has been predicted that shipments will improve from 


now on. Latest advices from Great Britain state that offer- 
ings are still scarce and arrivals continue inadequate. The 
demand for the most part remains unsatisfied. Shipments 
from America continue of moderate proportions and holders 
are reserved. However, it is hoped that clearances will im- 
prove, as the movement from the interior is egos toward 
enlargement. Argentine holders are offering willingly at 
prevailing prices, but the export demand remains discour- 
agingly small; shipments have been disappointing, but an 
improvement is expected. Continental demand for corn 
is inactive. The floating quantity is slightly larger. 
But after all the crop is early. The damage by frost was 
not so great as it might otherwise have been. Brewers 
in this country are supposed to take about 60,000,000 bush. 
of barley and something like 20,000,000 bush. of corn 
annually, and the announcement of the closing of the breweries 
on Dec. 1 was regarded as a sufficiently bearish factor to 
cause selling. The visible supply of corn increased last 
week 3,000 bush. as against a decrease of 345,000 in the 
same week last year. The total is now 5,235,000 bush. 
against 2,127,000 last year. To-day prices advanced in 
an oversold market. Yet the weather in the main was 
rather favorable. At Chicago sample prices were unchanged 
to 3 cents higher, however. Consignments were not large. 
Prices of futures, however, are lower for the week. 
DAILY CLOSING PRICES oF CORN IN NEW YORK. 


y on. r . Thurs. Fri. 
Mo. 3 yOW<acanctesensttel cts.184% 180% 176% 173% 173% 176% 
DAILY CLOSING PRICES OF PORK FUT TEES TN CHICAGS. 


tract) cte.1803% tof” istsk Hole 168,” i868 
Sent del in aay. (7ee cuptence isa 157% bas day. 152% 245) 

Oats have continued to: fluctuate within very narrow 
limits. Nothing seems to lift the market out of its rut. 
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The Government report states the yield at 1,477,348,000 
bushels, against 1,587,286,000 bushels last year and a five 

ear average from 1912 to 1916 of 1,296,406,000 bushels. 
The eondition on Sept. 1 was 84.4%, against 82.8% on 
Aug. 1, 90.4 on Sept. 1 last year, and 80.3 for the ten-year 
average. The acreage is 44,475,000 acres. At times prices 
have sympathized with an easier tendency in corn, especially 
as receipts have been rather large. Besides, there has been 
a lack of export business. This alone has largely neutral- 
ized anything bullish in the situation. , the visible 
supply in the United States increased last week 2,588,000 
hedbale. as against 1,934,000 bushels last year. This makes 
the total supply 21,897,000 bushels, against 8,967,000 bushels 
@ year . In Argentina oats continue in liberal supply 
and are being offered freely, which has caused prices to 
recede somewhat. In France the rye crop is good. Late 
advices from the United Kingdom say that the situation 
is gradually improving as arrivals of oat: continue vo increase 
and allocations become larger. Despite the enlarged dis- 
tzibution the demand is so active that 1t or absorbs all 
offerings. Argentine holders are offering liberally and some 
improvement has been noted in the demand from export in- 
terests. American export offerings are gradually increas- 
ing. The Continental demand is active despite the increased 
arrivals; the floating quantity has become somewhat larger. 
Yet oats are still conside-ed cheap by comparison with other 
grain. And although exports are slack now, many believe 
they will increase later, when the accumulation at the ports 
has been gotten rid of. Shipments to the United Kingdom 
ar2 reported at somewhat ee while cleaances of 
rye and barley are meagre. anada contributed a large 
portion of the oats to make up the week’s total shipments. 
In France the oats crop is slightly disapp>inting. The hay 
crop, according to the Government report, moreover, i3 
said to be only 86,300,000 tons against 94,900,000 last y2ar, 
and this is expected to cause a larger demand for feading 
corn, especially in the Southwest. To-day ‘ats advanced, 
with country offerings to arrive light. Shorts covered. A 
Chicago dispatch says that an embarg» bas been placed on 
shipments of grain to Galveston, Texas City and Port Ar- 
thur, Texas, unless permits are secured from the Southern 
Export Commission. Little net change in prices is noticeable 
for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RIE inc cca tdaaws cod cts. 81% 81% 81 81 81 81% 
cia aida da wane er 81% 81% 81 81 81 81% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. del.in elev.(new contract)cts. 70% 70% 70% Holi- 70 71% 
Oct. del. in elev. (new contract)... 724% 72% 71% day. 71 72% 
The following are closing quotations: 
FLOUR 
8 i ated al ark destin a $10 90@$11 25| Barley flour (to arrive). $8 75@9 25 
PRES 10 25@ 10 50! Tapioca fliour_...........-- nom. 
Es eA 10 90@ 11 25| Hominy._.........-...---- $4 50 
Rye flour........-- 10 00| Yellow granulated __.. 4 50@ 475 
, all sacks 100 Ibs. Barley goods—Portage bariey: 
eiiaediaksh antoteohel $4 05 $4 25 Rg aR aie ehh | 
Bolted_.........-. 4 00 4 25 Nos. 2, 3 and 4 -..-...___ 52 
Corn flour...-..- 85 5 25 Nos. 2-0 and 3-0 -...._ 6 00@6 15 
Oorn starch... .-_-. per Ib. nom. SS iain cdiemdeanadee 25 
Rice flour, spot to Oates goods—Carload, spot de- 
arrive........- per Ib. 10@10c.| livery -...--------------. 9 25 
GRAIN. 
ts— 
Ff peers 9934) Reba ggccccccssac- ait 
pa RR ay SE a i isdineied dune 
No. 1 > EY <iinekicnmiiies 2 39 * ,) aes 81 
. et. “Saaenegege 80% @81 
Bs. pies oo-oooooo--2 eT ; 
SU Saas 6 aU Oe eee 
4 eee: gs ET sccciniaeasiasenmsavengs 112@ 115 
No. Feed BBE 1 544@1 Rye— 
Ss gala ntsh merch ovos BOM. isticliaiasininee wise 172 





WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 10.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Sept. 10 were as follows: 


COTTON .—The week was cool throughout the cotton belt, the tempera- 
ture weeraeing about 3 degrees below the normal in the eastern portion to 
egrees ow in the western. oderate fell in most districts, 

t that the falls were rather heavy in the Atlantic Coast sections. 

e the cool weather was beneficial in chec premature o in 
many localities and there is less complaint of activity and shedding, 
cotton continued on the whole to make little progress, and the outlook 
continues unsatisfactory in most districts, especially in Texas, Oklahoma 
and Arkansas. In portions of North Carolina cotton made saitsfactory 
advance during the week, which was also the case for the intermediate 
and late crops in South Carolina, but it continues in poor condition in 
Georgia, where the probability of much improvement is s t. Shedding 
and weevil are causing deterioration in Florida, and there is little change 
i Sikatesipat. bat the memes ten ots in that 8 , oeer. 
ppi, bu © prospects for a top crop that State are . 

The plants that survived the drouth in Texas are also putting on new 
gr as a result of recent rains, but much of the crop is dead in ions 
of the State. Picking is far ahead of th exas, and is about 
yields. The soil 


the normal in 
completed in the southern portion, with generally 
is now in good condition in Oklahoma, but it has too cool for the 
development of a top crop, while conditions continued generally unsatis- 
factory in Arkansas and Tennessee. Picking and made rapid 
poe in nearly all portions of the belt, exce y by rain in 
klahoma, and in some localities in the lower Mississippi Valley the harvest 
pe ey appears to be well in hand, with only a few complaints of labor 


WINTER WHEAT.—The continuation of rains d the week 
throughout nearly the whole of the winter wheat area has further improved 
the soil conditions for , which are now excellent in practically all 

cts, except that more moisture is needed in ons of Nebraska and 
Iowa. ‘These rains were timel and of oo ue, as they have saoured 
crop under most favorable conditions an 
made possible the sowing of an increased acreage, which numerous 
indicate is being accomplished. The rains in the Southern States 
were also favorable for putting the soil in good condition for winter oats, 
“"OORN. The walldivetintad eee ene week: tral 
-—The w ju _ Ww ° 
southern Bi Gos oe 
wth of late corn. was too cool, however, for rap 
entral and Northern States, and there 
extreme North. The cro rake 
Okijahoma northward to 


an 
t for some de! 


cts, produced conditions favorable for the 
id ripening in 
e in the 

is largely matured in the tier of States from 
higher temperature 


uth Dakota, but it needs 





and sunshine from the go in the 


Valley eastward, especially 
northern portion. gen and silo filling have —. in some places in 
nearly all States, and g was made in this work in the North. 
A large part of the crop be safe from frost e by Sept. 20, al- 
tho some of the late planted will need from one to two weeks longer to 


mature. 

SMALL GRAIN HARVEST.—The weather of the week was favorabl 
for harvesting the small grain oom in the late districts of the Northeast 
and in the higher elevations of the Western States, and this work is nearing 
completion. were somewhat damaged by frost on the 6th in 
local 4reas in the northern Rocky Mountain districts, necessitating the 
cutting for hay, but the damage was not extensive. a made 
satisfacto ogress where this work had not been completed, with con- 
tinued sat Tae yield of good quality. 

BUCKWHEAT.—Buckwheat continues Piney mn in the Appalachian 
Mountain district and the Lake a. me buckwheat is being har- 
vested in the Northeastern States, t the crop in Michigan wilil require 
about two weeks more for maturing. 

RICE.—Rice continues to improve in Arkansas, but is ripening slowly. 
Harvest progressed rapidly in Texas and in Louisiana, with fair to good 
yields reported from the former State. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &., TO SEPT. 1.—The Agricultural 
Department issued on the 9th inst. its report on the cereal 


crops for the month of August, as follows: 

The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of the correspondents and 
agents of the Bureau, as follows: 





















































| 
| Total Production. Yield per Acre. 
For the Untied States. 
September 1917. ; 1912- 1917)1912- 
| Forecast December | 1916 * | Dec. |1916 
| *1918. Estimate. | Average. 1918.' Est. | Age. 
Crop— | Bushels. Bushels. | nels. _ Bush.|Bush.|Bush. 
Winter wheat......- | 2556,000,000, 418,070,000, 552,594,000 215.3! 15.2) 15.7 
Spring wheat..-...-- 343,000,000) 232,758,000) 256,751,000 15.2) 12.6) 13.1 
yy. (ee a | 899,000,000! 650,828,000) 809,345,000 15.3) 14.3] 14.7 
OPE. .ccnvmiageiee '2,672,000,000 3,159,494,000 2,761,252,000 23.5) 26.4) 26.0 
0 eee He 1,477,000,000 1,587,286,000 1,296,406,000 33.2) 36.4) 31.2 
BM wo nscecedvud | 236,000,000 ,975,000° 201,625,000 25.9) 23.7) 25.1 
| ree a76,700,000 ,145,000 44,147,000 a14.1) 14.7) 16.1 
Buckwheat .....-.--/} 20,100,000 17,460,000 15,336,000 19.2) 17.4) 19.0 
White potatoes. _.._- 385,000,000; 442,536,000; 361,753,000 93.5'/100.8| 95.9 
Sweet potatoes... -- 81,000,000 87,141,600| 63,541,000 84.5) 91.4) 93.6 
Tobacco......... Ibs./1,218,000,000 1,196,451,000 1,033,257 ,000 838.2,827.1|816.0 
f 15,900,000 473, 17,600,000 8.1) 4.7| 8.2 
40,900,000 36,278,000| 28,851,000 36.5! 37.6) 35.5 
86,300,000 94,930,000; 95,371,000 a1.25' 1.36) 1.34 
Cotton...-....- bales} 11,100,000; 211,300,000) 213,327,000 1145.2)159.7|179.6 
Sugar beets... - tons 6,210,000 ,980 ,000 ,970,000 10.1) 9.00}10.38 
Apples, total_....... 196,000,000; 174,608,000' 213,685,000 ____| _._-} ___- 
Apples, comm?’l bbls. 24,100,000 22,519, Ser Ei i eee REPS, iP 
POMS 2 svc cutitan 40,200,000 ,066,000' 49,552,000 ____| __._} ---- 
OGG. 4 cc wniancdav 274,200,000) 75,866,000) eakech tesa ahacense 1 - 56.47) <0. 
Condition. Acreage, 1918. 
Sept.1 | Sept.1| Sept.1| Aug.1  P.C.of 
1918 1917. |10-yr.Av.| 1918. | 1917. Acres 
Crop— 
Spring wheat.......-- 82.1 71.2 73.4 79.6 121.5 22,489,000 
eee ue Lesa ibiar esos | AOS 58,881,000 
CK vn cnncvnciaieees 67.4 76.7 74.8 78.5 95.1 {113,835,000 
QOD a iio ditthipininaidee 84.4 90.4 80.3 82.8 102.1 44,475,000 
EE a TOE FE 5: 81.5 76.3 78.7 82.0 103.1 9,108,000 
ORS non canaldndindiien nk slice diawiiees witin + ae 5,435,000 
Buckwheat.._..--.--.-- 83.3 90.2 84.6 88.6 103.9 1,045,000 
White potatoes. -...--- 74.5 82.7 75.1 79.9 93.7 4,113,000 
Sweet potatoes. ....-- 74.5 85.7 83.6 78.3 100.6 959,000 
Panta en ai 82.4 84.5 79.1 83.6 100.4 1,452,000 
SER 72.6 50.2 74.5 70.6 108.7 1,967,000 
RR Se ee a, 83.7 78.4 87.2 85.7 116.2 1,120,000 
i ear EES rail oe de 82.3 98.9 69,249,000 
CHRON 0d tceentncmeieill 655.7 067.8 — 7. =a 37,073,000 
Sugar beets......-.-- 86.8 91.7 . 6 - d ¥ 
Katirs eink saieitecetieaedl 50.1 70.8 76.3 65.8 99.2 5,114,000 








*Interpreted from condition reports. a Preliminary estimate. 
in pounds of lint. zCensus. } Condition relates to 25th of preceding month. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM. 




















Exports | 1918. | 1917. 1916. 

from} 

U.S. July. 7 Mos. July. 7 Mos. July. 7 Mos. 
Quantities .| 
Wheat - bu! 225,381 719,075 5.050.242 83,630,401| 6,354,807) 89,144,225 
Flour_bbls| 2,433,640 19,501,920 747,333) 6,861,779 939,531; 9,490,199 
Wheat *bu. 11,176,761 80,977,715, 8,422,240)114,508,407 10,582,696 131,850,120 
Corn__bu| 2,009,161) 30,543,788, 3,146,394) 42,850,877 5,483,248) 34,015,187 

Totalbu 13,185,922/111,541,503 11,568,634/157,359,284) 16,065,944/165,865,307 

Values $ 3 $ # 3 


38,237,717/391,993,069 
21,493,970'269,123,359 
35,209,788|249,694,096 


23,864,966 251,715,860 
15,259,683) 157,542,568 
32,832,784 249,471,086 
21,703,828,112,024,818 

577,654) 13,226,679 


94,238,9151783,981,011 


of $ 
Breadst’ffs| 59,478,121/414,484,819 
Provisions, 94,758,585|584,774,196, 
Cotton ...| 34,923,673|339,128,854 
Petrol.,&¢. 29,630,338)194,550,552| 14,055,530)133,624,169 
Cot’s'd oil) 3,197,111 1,064,963| 14,210,878 
Tot. value 221,987,828'1550279045 110,061,968'1058645571 

* Including flour reduced to bushels. 

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





















































| 
Recetpts at— | Flour. Wheat. Corn. | Oats. Barley. Rye. 
96lbs bush 56 Ibs.\bush 32 Ibs.|bush.48lbs. bush .561ds . 
Chicago pe 58 000 4,219,000, 242,000; 160,000 
Minneapolis - ‘ 1.693.000} 1,240,000, 484,000 
ce ee 8 4,000; 2,000 
Milwaukee __ 13,000 995, 162,000 17,000 
RE ee PRESS. BS Se 
ne a Nae Pe ae ey 
Se. ee si on'g00 548,000, 13,000, 10,000 
eoria ....--| 79,000) : 140, 000} 4,000 
Kansas City.| ......-- 276,000, 1,221,000! -..--.--| -------- 
wn tae | Fizioter Aeterna 
Indianapolis _| .....-.-- Mn deusoane 
Total wk.1918| 321,000 y 10,663,000 1,672, 677.000 
Same wk.1917 288 ,000 - $907 000) Hyatt $19'000 
Same wk.1916 338 ,000) ’ 1997, +040, 
Tee | 1,808 57,618,000 ere 2,525,000 
po a "521. 44,276, .783, ,260, 
—- 2°00; Hit yin: 9'739,000) 1,830,000 





oe 



























































Sepr. 14 1918.] THE CHRONICLE 1113 
The exports from the several seaboard ports for the week} . Wheat. Corn. Oats. Rye. Barley. 
ending Sept. 7 are shown in the annexed statement: American. -.----. 2... 56,012,000 5,235,000 21,897,000 1,612,000 1,717,000 
ee. oo 5S +263,000 122,000 7,370,000 <..... 387,000 
Exports from— | Wheat. | Corn. | riowr. Oats. | Rye. Bartey, | Fase. Total Sept. 7 1918______ 59,275,000 5,357,000 29,267,000 1,612,000 2,104,000 
Total Aug. 311918______ 53,071,000 5,358,000 27,712,000 1,325,000 1,901,000 
ushels. | Bushels. |Barrels.| Bushels. | jushels, | TotalSept. 81917__-_-- 7,600,000 2,146,000 13,403,000 1;188,000 4,228,000 
New York____.___ 775,148| 223,554) 22,992) 43,747) 1,786) ------ , Total Sept. 91916__...- 67,736,000 4,433,000 43,493,000 781,000 2,449,000 
CG 2cccces] FORE <sccse| coccces -206) ------| ------! ------ 
Total week____- 1,669,396| 223,554! 22,992} 229,953) 1,786) -_---- | 3,210 
Week 1917....__- isesieee, seh eee 61,31213,471,1821 --._.- 717 BD. ....-- THE DRY GOODS TRADE 





The destination of these exports for the week and since 
July 1 1918 is as below: 





























é F ay Fiour. | Wheat. Corn. 
zports for > 
and Since Week Since Week Since Week Since 
July 1 to— Sept.7| July 1 Sept. 7 July 1 Sept. 7 July 1 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom_| 10,844) 180,341) 219,684) 1,701,992) 218,844| 1,078,030 
a aster biieikion 8 ere 1,449,712| 5,318,814 ~osegg aod 
. & Cent. Amer 1,396 IEE inte tens | mrateapiemeti , 
mie ie Satin RS; Seek | i cao 4,490 13,510 
DOE ee ee 1 bbbdmebol.: phe ecbhhekel 
tries_.| 5,726 8 eaten Sy aie 200 2,040 
ee 22,922} 865,562' 1,669,396) 7,020,806) 223,554| 1,636,930 
Total 1917______ 61.312| 1,212,138! 3,084,290! 17,764,679 1,024,714) 4,561,863 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 7 1918 follow: 
































Receipts at—| Flour. Wheat. Corn. Oats. | Barley. Rye. 
Barrels Bushels. | Bushels. Bushels. | Bushels. | Bushels. 

New York__- 99, 1,557, 77, 198, or 18,000 
Philadelphia _ 22, 489, 6, 301,000) ......-- 14,000 
Baltimore ___ 19, 971, 30, 99,000, ...._--- 8,000 
New Orleans* 57, 138, 15, SUGGES ccuddul antuwaed 
Montreal. -___ 49, 449,000 _....... 1,256, 4,000) _....--- 
Boston _._._. 36, 133,000, ......-.-. 73,000; _...---- 19,000 
Total wk.1918| 282, 3,737, 128, 1,955, 44, 59,000 
Since Jan.1'18/16,710, 38,416, 16,018, 72,550, 7,928, 3,091,000 





, 166,000 
Biase sa ita AS SOOT EE ool a4 368-008 393: SOO 2 398:900 7100-000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The world’s shipments of wheat and corn for the week 
ending Sept. 7 1918 and since July 1 1918 and 1917 are 
shown in the following: 








Wheat. 
1918. 





Exports. 





Since 
July 1. 


























7,496,000 83,009,000 88,516,000 1,500,000 7,868,0001 12,296,000 


* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


Total _... 

















Wheat. Corn. 
| United Untted 
| Kingdom. | Continent.| Total. | Kingdom. | Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Sept. 7 1918__| Not avalijable | 
Aug. 31 1918__| Not availiable 
Sept. 8 1917_.| Not availiable | 
ie 7 | Se gio O60 BIRO i Bie aie 22,066,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept, 7 1918 was as follows: 


GRAIN STOCKS. 


Wheat. Corn. 
United States— 








bush. bush. bush. h. bush. 
a a ais Mi a 2,766,000 319,000 711,000 12,000 36,000 
aah ds pac: acm ecoc ie 7 Se 17,000 28,000 97,000 iia ie os 
Se 2,597 ,000 47,000 349,000 18,000 43,000 
EFFEC A sf BN ong 79,000 233,000 ee. wiocse 
Newport News.........-. iy © | ieee ee ee RE TS re ee 
Oe ae 3,066,000 102,000 Saree . saetcce 5,000 
GID daw ch once ccsden 2,952,000 Oe... cite tebe 
ESSA ers 2,779,000 245,000 814,000 27,000 53,000 
DE och tle delice cn cin oem as 1,152,000 41,000 1,480,000 75,000 127,000 
RUE i cetetbigis uceecen 24,000 52,000 253,000 WO! . aoe 
Re DORM SRE als 14,453,000 2,261,000 10,174,000 986,000 613,000 
—e Ma seins xe 672,000 88,000 penne “Soap? eee 
pS ETERELE TES 1,338,000 97,000 745,000 10,000 273,000 
I i on men anel 993,000 4,000 19,000 4,000 ,000 
Minneapolis............-.- 1,158,000 29,000 1,573,000 242,000 523,000 
OS ae 3,500,000 37,000 214,000 RPO nc 
EES 9,712,000 574,000 1,771,000 Sea oe; 
SN ics MN as i sine 33,000 165,000 "Seige gee 
Indianapolis _..._...._._- 231,000 654,000 726,000 ‘ea aee 
Cs bab didhianinmotavke’ 3,703,000 399,000 857,000 12,000 22,000 
OR 7 eae Gee | édeees” “caates kL 
On Canal and River__.___. ee pein: a UE te ase, ats 
Total Sept. 7 1918 ______ 56,012,000 5,235,000 21,897,000 1,612,000 1,717,000 
Total Aug. 31 1918____.__. 48,821,000 5,232,000 19,309,000 1,325,000 1,510,000 
Total Sept. 81917____.__- 5,680,000 2,127,000 8,967,000 1,186,000 4,125,000 
Total Sept. 91916____.___ 53,970,000 3,518,000 31,401,000 629,000 2,039,000 
Note.—Bonded grain not included above: Oats, nil, against 521,000 bushels in 
1917; and barley, 1,000, against 594,000 in 1917. 
amen 
DO dei oda nowhnces 1,976,000 122,000 3,591,000 —-..... if 
Tt. Wana ee. A eC 2, ne iain cel ae 
Other Canadian__......_. Sf ae 1, eae 
Total Sept. 71918_.____ 3,263,000 122,000 7,370,000 -—_.__._ 387,000 
Total Aug. 31 1918______ 4,250,000 126,000 8,403,000 —___.__ 391,000 
Total Sept. 81917_..___ 1,920,000 19,000 4,436,000 2,000 103,000 
Total Sept. 91916.____- 13,766,000 915,000 12,092,000 152,000 410,000 





New York, Friday Night, Sept. 13 1918. 

As there continues to be a general feeling of uncertainty 
throughout the dry goods trade regarding future develop- 
ments, merchants adhere to their conservative attitude 
about entering into new commitments. Another price 
revision will be due at the end of current month, and while 
any changes made are expected to be upward there is no 
certainty as to what will develop. Expectations of upward 
revisions are based on the sharp advances in prices for raw 
material, though on the other hand, there is a possibility 
of prices for the latter being fixed by the Government. 
Any such action, however, will meet with strong opposition 
on the part of Southern Senators and Congressmen, but 
there are no indications that the War Trade Board will not 
continue with its contemplated investigation of the cotton 
situation, with the view of stabilizing the market and a 
lating distribution. Should the Government fix prices for 
raw material it is claimed that it would put mills in a much 
better position to accept forward business. At present, 
manufacturers are reluctant about accepting any such 
business and have refused to consider large offers for de- 
ferred delivery. Mill agents have little difficulty in finding 
buyers whenever they have any fabrics for sale. Govern- 
ment orders continue heavy, and in many cases call for 
larger amounts of goods than had been e ted. Con- 
sequently, the amount of machinery engaged on this class 
of work is steadily increasing. Owing to the extension of the 
draft ages, merchants are prepared for a much quieter 
civilian trade. There is also considerable apprehension 
as to the effect the new draft will have on their staff arra 
ments, while the financial situation is likewise attracting 
attention, as in some quarters a contraction of business has 
been brought about by reductions in loans by banks. Export 
trade is quiet as buyers are unable to find the ne wanted. 
Good inquiries have been received from Cuba and South 
American interests, but the fabrics required are not obtain- 
able. There has been some difficulty reported 
the matter of prices for export, and a meeting of exporters 
and the War Service Committee is scheduled to take place 
soon to bring about some understanding as to whether 
foreign buyers should be entitled to do business at the fixed 


Government prices. 

DOMESTIC COTTON GOODS.—Although markets 
for staple cottons have been quiet as far as actual business 
is concerned, there has been a fair inquiry for most fabrics. 
Merchants are aware of the fact that business through or- 
dinary channels will be materially reduced, but the majority 
of them are in need of fabrics to take care of the moderate 
trade that is passing. Mills are continually being allotted 
more Government orders with the result that they have less 
opportunity to consider business for civilian trade. During 
the week additional large sized orders for sheetings have bene 
placed for army needs, and these goods are now very scarce. 
Bleachers have shown but little interest in the market of 
late as they are still uncertain as to whether they will be 
able to obtain bleaching materials. Many merchants as a 
result of the possibility of curtailed chemical allotments to 
bleachers are requesting a hastening of deliveries of goods on 
old orders. Second hands are reported selling fabrics at 
advanced prices though the majority of holders are offer- 
ing very sparingly. 

WOOLEN GOODS.—The situation as regards woolens and 
worsteds continues under the control of the Government. 
Large allotments of raw material are being made to mills for 
official work, but a poops, for the manufacture of goods for 
civilian account, and no allotments for the latter are expected 
to be made during the remainder of the current year. Manu- 
facturers are obliged to draw from their surplus stocks and 
therefore are offering goods to ordinary customers on a ve 
limited seale. In the dress goods trade there has been a mod- 
erate trade, but mostly in the way of one jobber selling to 
another. While there has been a fair demand for cotton 
worsteds in the men’s weat division of the market, clot 
manufacturers are not generally looking with favor upon suc 
fabrics. 

FOREIGN DRY GOODS.—While ordinarily at this time 
of the year there is considerable activity in linens, the markets 
at present rule quiet. The assortment of fabrics is very poor, 
A the supply so limited that buyers are devoting their 
attention to domestic substitutes. Advices from abroad 
indicate very little change in the situation there. Manufac- 
turers are still fully occupied in out work for the 
British and French Governments, and only a small amount of 


linen is being made for civilian use. Locally prices continue 
very firm, with the tendency upward. tness continues 
to prevail in the market for burlaps. T has been talk 


f officially fixed prices, but so far no action has been taken. 
Light walanas are quoted at 18c. and heavy weights at 22.50c. 


> 
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State AND CITY DEPARTMENT. 





oe -Aledo, ills: 


_ Astoria, 
103 Attion. Ind_ 
821_.Audrain Co., Mo 
_-Auglaize Count 
1934 Bart lle, Okla 


lesvi 

918__ Battle Creek, Mich 
821__Bayonne, N. J 
821 1 - -Ranerice, Neb 
Beaverdam 8.D.No.27,S80.Caro. 6 

620__ Becker Co., Minn. (5 issues).. 5% 
1023__Belden, Ne b 
918__ Bellaire City 8. D., 
918__ Bellefontaine 8. D., O 
ce --aeeeee Co., N. J 





& Buffalo, N. 
1023_- Buffalo, N 
1023 __ Butte, Kiet. (2 mies 

918. -Calhoun Co. Rd. D 


0.C 
1116- Comden, 
1116--Camden, N 


822__Canton, Ohio (5 
1116_.C anyon Co. 8.D. 





1024_-_ Crawfordsville, ‘Ind 


5% 
Amity 8 8.D. No.9, Ohio. 6 
918. -Anderson, d 6 
.-Ardmo 


. J. (3 issues) 
N. ; 2 ad 


Clinton Co., Ind 
1024__Coal Grove ee 


621. -Columbus, Ohio issues).___ 4 
$21 - Concord Cons. SB. Sie 8 6 
114 -Gook Co..1 


-8.D.,M 
1024- "Crow Wing Co. Con. 8. D. 


822-_ -Qreston, Ohio 


LD AACE RMEE LEAR 15 
a a ae Dist., Ark... 5% 


714_ “Dalton Garden! pt. -Dist., Ida_-_ : 
1 436- J ea: Iowa 


East lh EY Pa 
¥ --Edon Sch. Dist., Ohio 


MUNICIPAL BOND SALES IN AUGUST. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of August, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1021 of 
the “Chronicle” of Sept. 7. Since then several belated Aug. 
returns have been received, changing the total for the month 
to $37,379,947. The number of municipalities issuing bonds 
in August was 263 and the number of separate issues 315. 


AUGUST BOND geen 
Rate. Mat Amount 
ried 38 A 


5 1920-1943 
5% d1923-1928 


1918-1948 
1919-1925 


1919-1958 


1920-1921 
1919-1928 
1925-1938 


1926-1934 
1938 
1919-1928 
1919-1938 
1943 


1919-1923 
1919-1923 


1923-1933 
serial 
1919-1921 


1925-1933 
1919-1938 


1928-1938 
1920 


a 
1932-1935 
1919-1948 


1919-1923 
1920-1929 
1919-1928 


41923-1928 


1919-1928 
1919-1928 
yoig 104s 


1920 1934 
919 1938 


1 
41938 1958 1, 


we 
i AE 


g238 


= 


_ 


1,000 y’ly 
1919-1925 


-* 6 « 


2. e* 6 e+ ee 


Se 
SSSSSSSSSsSSs5 





[Vou. 107. 
Rate. Maturity. Amount. Price. 
"385. Hempstead © (T) 8. D. No. i, 
2G RR RN Re -75 1921 1928 40,000 100.07 
1925--Hll Oo: 8 ee No. 25, Mont_. 6 1933 1938 2,500 100 
_-Hill Co. 8 No. 44, Mont_- 41933 1938 Rieee: 4... 
Tt a 8. D., Onio_____ 6 1930 2,100 101.17 
822_. Houston ga _ hbnseheese be aewagn ed 50,000 35... 
1024.- Howard Co., Ind___._______- 1928 22,305 100 
823... Hunterdon dos DESIR HERES 19201927 48.000 100 
919_._Hutchinson, Kans__________- 1919 1928 eee 
1024_-Isanti Co. Minn- ipa aoe os weet las 1933 == 
1025-- 6, MAB an iccnercocsn 1938 142,000 100 
622..Jackson Co., Fia............ 1919 1928 30,000 100.083 
1025..Jay County, Ind___________- 1919-1928 * Sipe 
919-- erson Sch. Dist., lowa__-_- 1928 Sees 
919._Jefferson Twp. 8. D., Ind____ 5 —-___..___ , 8 See 
715_- LS 2. fae oe 5 41923 1938 45,000 y100 
990. - Renda * ie SE Ra 41938 1958 80,000 100 
920..Kenm , Sse 1922 2,000 100.92 
715._Kinder 8: D. No. ) FER 6 Serial 60,000 100 
715__Kitsap Co. 8.D. 135, Wash__ 41923 1933 6,000 100 
oa icansnweshed 5 ae ge 120.009 109.902 
i - ———— oe nen nwcincin a abe oa mergeaeas goed 
1 - AE Cn cwntanacanne BD cxcweepns- eee 
~"Lander Sch. Dist., Wyo_____- 193 50,000 _____- 
823__La Ee oak a oe 1920.1924 20,000 J 
920_._Lemoore, Calif_._-..._.__-_- 7 a1923 80,000 100.792 
920. - Letts Cons. Ind. §.D.,Towa.- 5 -.....__- 5 eee hae 
O20.. .R Ges Bee ccc wcwasn 5 1938 1948 ic. ae 
920. AM ER 8 cn occows 5 1919 1933 150,000 100. 
715_-Lincoln Co., Mont_._._----- 1928 1938 48,000 y101.15 
025-_- mers, Selo) oe 1920-1929 100,000 ______ 
715_-Lorain, Ohio____........---- 1926 1933  - -eaceer 
Rey Oo eee eer 58 1 
“Me Donald Sch. Dist; Kane - 2. 272222222 —_— ...... 
bo2 iN c Sch. 
ist., EEE ER Rape ee et ae 3,000 140 
O20. _Mamenieeet Ns Vcc aecces 8  cemdoncce - < aaa 
.-Manchester Rur. 8. D., Ohio- 1923 1928 1,000 100 
1117_._Mangum, Okla ___-___.____-_ 6 1943 | Sea 
20.._Marion Co., Ind__-_.______- 4 a1924 176,000 100 
Marion & Crawford ee OORe.. 6 ocean ens i Se 
1025_- Marion ep ME SORE acts |. gp tiae ake , s ae 
2 Ce nec Be See e noose 90,000 ______ 
1117_--Martin County, Minn....... 5  .----._- Shee acs. 
622__Maryland (State) (2 issues) ___ a1927 2,500,000 100.43 
920__Massena (T.) U 
No. 1, , POTS 1920 1938 20,000 100.065 
715._Mattoon Township, | Re 920 , ae eeta 
823__Medina Sch. Dist., Ohio______ 1922 1923 1,006 100 
$3 --Mercedes, Tex._...._-.....- 1919 1950 _ F Berton 
-Miami Co., Ind__....._..--- 1919 19 9,600 100 
990. -Miadletownh, aE 1919-1938 20,000 100 
920_-Middletown, Ohio_.________- 1919-1927 9,000 100 
715.-Milwaukee, Wisc. (4 issues) ___ 1938 750,000 102.03 
1025..Minford Rur. 8. D., Ohio ..... .. -........ 5,000 100. 
920__Minot, Te. Dak. 6 issues) __- 1938 186,000 100 
920_-Monroe Co., Miss.__________ 1943 40,000 100 
823_._Monroe Co., Tex__......-_-- 5% 1943 42,000 100 
920_- Montgomery Oe aI 1919-1948 30,000 100 
1117._.Moorcraft, Wyo__-..-_----- Seria 8,000 100 
823__ Musselshell Co. aR eal 1929-1938 154,000 100 
-Mussel Slough 8 GEES ee a1923 14,000 100.32 
1117__Nebraska (3 issues) ESSE. | restr nen ce eae eee Succes 
‘hi -- EE RES Rae ny |, See a See ae 
-Newcastle, Wyo___----_---- 41928-1933 90,000 _____. 
1035 -pomge “ae Mich SFR as Se STA 21,000 100 
622._.New London, Ohio_______-__- 5% 1923-1927 3,000 100.11 
633... ew Milford, hilo i a a a is 1919-1932 7,000 100 
11 _Newport and ‘Covin Mm, Wass Oe. niwdawee> ae pea 
1025. New Woes Osby, Ni Reencuccs = “ at} 350,000 2100 
an. 
750. MOON, TR i 192 ie Serra 
1118__North Dakots (7 issues) --_-_- RR Pea aeiens 97,000 100 
G22. Diam UO ite 6 ie eo 3,000 2100 
orwalk Sch. Dist., Ohio___-- 5144 ________- 20,000 101.50 
622. .Oedemsuars, Me Veononcacocu 404 © acecce-.- 9,000 100 
1025__Otsego County. aS. ee pS $5,000 y’ 50,000 100.052 
716__Ottawa Co., Mich..._______- 1921-19 6,000 105.41 
716__ Painesville, Ohio . ene kek Ge wee eee 29,000 102.525 
O00... Se anes pick woe 1919-1938 20,000 100. 
716_-Partridge, Minn__--__--_-_- 19 60,000 _____- 
3096. hs Ste cn cueeae 1919-1921 15,000 100.086 
716_ - Petersburg, WE caschinbadawse ko. kee et Soccue 
O04. .Piawe, Be, Dei. wc 5 cccces: oo“ Gemeeaas Soeee-sc54.- 
1026__Pleasant Sch. Twp., Ind___-_-- 1919-1925 6,000 -66 
1026. -Pomeroy, CNG SE EEL AR 6 1928 6,300 103.346 
623. .Pomeroy, Ohio.......--.<--- 6 1928 7.000 
3026... Poker Tek. Osos, AONB cas vn. ccieeoteeen 6 eae 
623. . Portales, N. Mex__.....----- 6 41938-1948 25,000 100 
824__ Portland, re re a ee 475,000 101.40 
824__ Portland. NE GAR NR ge SaESe pyg SS 2 SE 20,000 102.19 
Pe... GE NS 8 ee a 5,000 102.93 
1118... bese GF Bowen. Gre.......-- BO | acceensce SOF Eee ete a 
1118_-Portsmouth, Ohio_____------ 1925-1938 20,000 103.59 
1118_-Portsmouth, Ohio_.--___---- 1934-1943 5,000 105.10 
824__Pleasantville, N. Y_..-.----- 5 1919-1930 eee eat 
716__Poinsett Co., Ark__-.------- 1923-1943 2,100,000 -______ 
S94... Pane Cie. MON hw 5 1918-1938 126,000 101.388 
824__ Portage Co., Ohio______-__-- 1923 8,000 104.55 
623__ Powell Co. 8. D. No. 9, Mont- 41923-1928 2,000 100 
716__Prairie and Custer Cos. 8. D. 
Oe MR ee 41923-1928 NS cl 
1026. Prairie ‘and Custer Counties 
Joint 8. D. No. 5, Mont_-_-- d1923-1928 13,000 100 
$34... Bas. Wee... ss. 1919-1938 30,000 y101.613 
921__Reagon Co., Tex_..___._____- 1919-1928 Se Seoee~ 
921__Red Lake Co., Mon ig 1938 IB Ge | acécee 
Sie. ener Oo. Se 1919-1948 000 101.635 
1118__Richland Co. at OS Bae eet pe 2,800 100 
1026__ Richwood 4 Sg RRR AR. TE ye RNR SERRE ee! SINNER 21,000 105.30 
824__Riverton, Wyo_..----------- d1928-1948 6,500 100 
Gan... monees, TOE... eascvcces 1920-1929 eee 
921__Rocky River, Ohio (5 iasues)._._ 53%§ ----.---.-- 122,119 100.015 
BRR ie, Papa oo a 50. ¢0e ~-Gateen 
921__St. Bernard, Ohio.__.______- 1920-1938 25,000 104. 
921__St. Bernard, Ohio_______.__-_ 1920-1941 ,000 103.80 
--Sacramento Reclam. District 
Rey RRR ae Sse 6 1932-1937 30,000 101.623 
i. eee 1919-1928 re: Cade 
623__Sanders Co., Mont_________- og, oes eerie yp ah Re SP 
1026. "Sandusky ‘np. Bars a ee ee. ae 
.-Sandus Rur.s. ee 2) aaamedae " 
= ag ET SOAS SS all 1919-1948 15,000 101.613 
716__Seattle, wait “ie ner 2 Spee ae 1919-1928 ,000 100.180 
921. Selah Irv. Dist., Wash....... 6  «-------- SEG0Ge ~~ sanse~ 
ae; (AR, OS 8 tae a SOO. aassee 
Se Sh Se ee ae 1919-1930 12,000 100.235 
623__Slatington Sch. Dist., Pa___-_- Serial 22,500 00.25 
1026__Smith heer eeere 1919-1926 15,000 101.76 
{16--South Stillwater SD, Mini 4 i555 | 90.000 ------ 
--Spo e Co.8.D.No " 5 al eae 
825__Stanislaus Co., Calif....._-_-- 1 99,000 93.005 
623__Stillwater, Okia___________-- 1938 100,000 1 
623 __ Stillwater Co.8.D.No.30,Mont. 6 --------- EE 5 cine 
"90. Sweet Ge Rec. Dist 1.001, Cal ri AR 2 EE Su 
..Sw rass and Park Counties 
1000 syannan eee Nes Oe: gH 1M 
i AS ri) oO. the athtene 
1026. Fae ae 1919-1938 _ 50.000 102.59 
717__Terra Bella Irr. Dist., Calif. -_- 1942-1944 150,000 9 
921._Terre Haute, Ind___.______-- 5 924-192 150,000 100.103 
25. Texas City, Tex.__._.___-__-- 1919-1928 Be een 
1026__Todd County, Minn________- a1926 14,000 100.357 
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Page. Name. Rate. Mat . Amount. Price. . Name Rate. Maturity. Amount. Price. 
1096... Toledo, piglet: 5 d1923-1948 106 G0... saeaes Dan eeee, Omb . k 6 1938 See. eae. 
1118_-_Traverse Co. 8. D.32,Minn.. 4 — _ ------ PGE. cececn 1118._New Liskeard, Ont__________ 6 1919-1927 3,606. > cc.. 
.-Trommald, Minn___________ Boece te GI A 30.000 100 Z15~.Genvene, On... .. >... 6 1928 000 *Sai-. 
1390, A, Css. xg cs ss habeas 56,500. ..=+--- 718__Oakville, Ont__--__-________ 6 1948 Onan. 
2. een oe. 5 1919-1928 97,000 100.653 | 922._Ontario (Province)__________ 1928 1,750,000 99.49 
| A So“ Sh SIR 5 1919-1928 47,000 100.653 | 1026__Parkland Cons. 8. D., Alta __ 1958 eS ec 
Bi "| oS 1920-1943 482,000 102.563 | 826__Prescott and Russell Cos., Ont. 6 1938 en cocoa. 
tc nn EGG. a ca ee \ enor OS" ae: 1948 2 | geet 
921_.Waco, Tex.____- Nia dice ies 5 1948 350,000 100 18__Prince George, B. G_________ S20. ee Seeasia 
921_.Warrenton, Ore__..._______- 6 41928-1938 135,000 ------ ¥en, Ce 6% 1948 , FS hbencem 
623... Washington Oo., Ark........ ..  -..-..--- 50,000 100 718..Rochester Twp. 8. D. No. 15, 
921__ Washington Dist.,8.D.,W.Va.. 6 1919-1953 60,000 ----.-- REA DAR ee ari tetisaais 933 7,000 96.75 
1026... Waterbury, « fc RM 1943-1953 175,000 100. 1118..Sandwich, Ont_________---__ 1938 Tan sncwn 
717_.Waterloo . 8. D., Iowa____ 5 1928 160,000 101.25 8... itch: Gehool Dinka: .. 2. * wc i eS eae 
826_.Watonwan ae Biba 25.000 101.64 826-_St. James Sch. Dist., Man____ 7 1938 eS 
826__ eget 5 1919-1948 15,000 100 eee. SOU Es ee Ds. eeu 
922_.West New York, N. J______- Bo Haeaieee, 67,000 100 1118__Schiller - Dist., Ont... 7 1923 Pe. woah oe 
1026_.West Unity 8. D., Ohio_____- Sit Hine 90,000 ~..---- 1026 _ - edgwick. Be isnrthaiiatiladianien sais: 928 TE. etna c 
922__ Co. Road D.No.2,Tex. 5 1928 SERA 1118_-South Porcupine 8. D., Ont__ 7 1928 Se Sean 
718__Wichita, Kans______________ 41% 1919-1928 185,000 100 118__Stony Knoll 8. D., Ont_____- 1928 oe 
1118__ Will Co. 8. D. No. 86, Tll____- 5 1919-1928 100,000 100.72 woe WOO, COMEo none. 8 ue 1938 B.000°. 2.u.. 
1118__ Wilson Twp. | RE 4% d1923-1948 60,000 100 Sas... Windeor, Ops... es. 6 1938 Sa000 oo ts 
922__ Yankton Co. Dr. D., So. Dak. 6 al924 . ot 826__Yarmouth, N.8_.....______- 1933 54,000 98.20 
1026_- Yellowstone Co. 8. D. No. 6. Total amount of debentures sold in Canada during 
Rs og ee ee 6 41923-1933 2,000 100 August ngs hiv okce = ts clastic on wu hs eee $2,797,477 
1718__Youngstown, Ohio_______--- 5 1921-1940 200,000 ------ 
718__ Youngstown, Ohio__________ 5 1921-1925 25,000 ------ a 
an .-Youngstown, Ohio____-_---- 5 1921-1924 Sig0 | 0ate- se N E WwW S I T EM Ss 
Total bond sales for August 1918 (263 municipali- f 
al ties cov 315 separate EERE ERE k$37 379,947 


es 
Bascal ar hE Oa 
sinking fund as an investment. y And other considerations. 
REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 


for these eliminations may be found: 


Page. Name. Amount. 
Fett’ astuancs i ee aie 590,000 
2359_- Bolivar Co.. Miss. (March list)____-_-_-------------- 148,000 
2471._Harnett County, No. Caro. (May list)______________-- 30,000 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price 
620__Battle Creek Twp. 8S. D. No.2, 

RR TARTS a Ee a A fe 5% 1919-1936 18,000 100 
620__ Beltrami Co.8.D.No.81, Minn. 6 1933 8,000 100 
620.. Boston, Mass__..........--- 4% 1919-1938 200,000 7100 
620_._ Bremen, Ohio________._.-_-- 6 1919-1930 6,000 103.01 
620._Buffalo, N. Y.-_------------ 4 1919 20,500 2100 
620__ Buffalo, N. Y____._-__------ 4 1943 15,232 2z100 
714._Bushnell 8. D. No.6, Neb_--._ 6 41928-1938 18,000 ------ 
621_._Cascade Co. 8.D.No.3,Mont.6 41933-1938 30, 106.383 
714__Covington, Ky. (April)__._-- 5 1919-1958 250,000 ------ 
822.._.Dawson Co., Mont_______-_-- Y% 1927-1 265,000 -__---- 
822_.._Dawson Co.8.D.No.79,Mont.. 6 -__-_--_- ,000 100 
621__Evansville Sch. Dist., Ind____ a1930 QED. “seusce 
714__Fairfax Sch. Dist., Calif______ 6 1919-1922 3,500 100.114 
714__Fairmont, W. Va arch)... 4% 1918-1948 751,000 --_---- 
621__Falk (T.), Minn. (June) _-_-_-_-- 1937 Bey Pere 
822._Fallon Co. 8.D.No.20, Mont. 6 41928-1938 8,250 102.439 
Gai... Beem. Oe., mG. oo i cc ccns O96 sh. ie Sie at ae 
= ae eae 6 1928-1938 tS ee 
822._G Co., Tex. (June)__._--- 5 50,000 95.50 
622__Hill Co.8.D. No.1, Mont... 6 41923-1928 2,000 1 
823._Huron Co., | FRE a Pais Bima Bias Cee. kvcka~ 

1024.__Kansas (May 8 issues)___.--. -.  ---.----- 99,500 100 

1024__ ID A NO ils acid: ieee 16,900 100 

1024._Kansas (July 49 issues)__.._-. -. --------- 264,680 100 

2042__ Klickitat Co. No. 63, 

F Wash. a re eon de cho | EROS secon! 7,000 
823__Leipsic, Ohio_-_--_~_ ee 6 1919-1945 6,800 103.585 
715.-Lincoln Co. 8.D. No.56, Wash. 5 d1919-1928 2,200 100 
622__McAlester. Okla. (2 iss.)____-- 5% 1943 738,000 100 
ee ad eee ae 6 41933-1948 20,000 95 
622__Mason Ong nd.8.D.. Iowa... 5 1938 55,000 
622..Maumee, Ohio_-_-_._.___.--- 6 1928 12,000 103.066 
715__Nebraska (2 issues)________-- Bee santioweee Gee Sseace 
715__Nebraska (2 issues) ___..----- eRe Me's adeocn 
622__ New Bedford, Mass. (June)... 4% 1919-1928 50,000 100.71 
920__Newton Co., Tex. (June) __--_- 5% 41928-1948 100,000 92.50 
824__North Dakota (15 issues) -___- SRE RS ae Be 118,050 100 
716..Pendleton, Ore. (2 issues) ____- 6 1919-1928 2,959 100 
623__ Phillips Co. 8S. D. No. 30,Mont. 6 41923-1928 0 Rp Sheolage 
ts 6 929-1940 a: 
623__Polk Co., Minn. (3 issues)... 5 1920-1937 51,000 100 
— = ee SS, eee 6 Serial 35,000 y100 
921__Santa Ana, Calif. (May)-_-_--- is Tee. ee >, otha 

1026__Scott, Ohio (Jan.)_..__..__-- 5 Serial (| tse 
716_-Seattie, Wash. (2 issues) _____- 6 1930 68,654 _____- 

1118__Slope County, N. Dak. (April) 6 1920-’22-’23 I 

1026. _South Solon 8. D., Ohio (Apr.) _. ____-_-__- 7 SSRs ete 
623__Spr . Potts thintde ahs :* Sediments 3,355 2100 

RS eld, Ohio (Apr.)____-- 4 1922 7,500 2100 

oa > ES a Scwlehediow mates eer eae eS ge |” Begs 
RO” eee OS eee 5 1919-1928 50,000 100.13 
921__Struthers, Ohio (2 issues) - _- _-_ @ sates anee 22,930 100 
623._Sunflower High S. D. No. 42, 

. a! | ER Se ie 41928-1948 15,000 101.516 
717..Tighman Sch. Dist., Md____- 5 1921-1929 ae 
Boe Bas Pine Mant SN of.880 18 

--Upper Darby Twp., Pa__---- ; 000 103.587 
717. Walla Walla Co. 8. D. No. 8, 

Wiss ckupicthisnaviedne D> «+? euwigeme ee OR seks 
921_._Warmspring Irr. D., Ore____- — heer eee 
921_._.West Gantt S. D. No. 6 B, 

eS ea em ainnweme ee” * uaa E 3 Ao 
623... West Park, Ohio...........- 6 1919-1923 8,948 101.129 

' §24__ Wheatland Co., Mont____-_-- 5 41933-1938 95,000 100.131 

2148.. Woodward, Okla. (May) ----- 6 1942 (ee eee 
826_- a Co OT Aa oy OO <,.:.. inlined 2,000 98.10 
Ti. Pee ©0., WER, EE cn Fo - wbecwacen 4,200 96.02 
Ge. sees Oo... wee. beeen. BO) Ce a ,600 100 
624. ._ Yakima Co., Wash. (Jume).-. 8 -_-_-- __- f 100 


All the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 


including temporary loans) for that month $21,478,741. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


’ Page. Name. Rate. Maturity. Amount. Price. 
718__Burdette{Cons. 8. D., Alta___ 7 1938 Nh Sy 
718. _Carleton Co., Ont.......-.-- 5% S600 uc... 
O99 ..Cretem, On6.....cccsace-<~ Gs... tpeeceiaaiitieares 1S 
718__Chipman 8. D., Alta. (2 iss.)__ 7 1928 eS 
718__Claresholm Sch. Dist., Alta_._._ 7 1938 ee ee 
718__Czar Sch. Dist., Alta_______- 7 938 ae. ee 
922__Forestburg Con. 8. D. No. 45, 

> pe Sats viniwe «tmaae edie wih mae 7 1958 25,000 98.81 

1118. .Godrich, Ont....._.....-.... 5 1919 i Fe ae 

1118__Greater Winnipeg Water Dist., 

MID Jud ill chia dp evdhids stttimven dil asd 5 1928 390,000  -....- 
760) Dee, AM, Jccbukesancenes 7 1926 Re! . bbkocte 
CEL, GOs neactivencoseees 7 1928 RA Senvee 





Canada (Dominion of).—‘‘ Victory Loan’? Bonds Advance 
to Par—Dominion’s Method of Stabilizing Prices.—We re- 
ferred at length to these in our editorial columns on Aug. 31 
(pages 849 and 850). 


Parliament to Convene—The Dominion Parliament, pro- 
rogued on Aug. 13, will again convene Sept. 17 at Ottawa. 


Detroit-St. Clair Heights.— Annezation.—Local pape 
state that the village of St. Clair Heights voted better han 
3 to 1 at an election on Aug. 27 to become part of the city 
of Detroit, the figures being 598 in favor of annexation and 

66 against. In the city of Detroit, where voters also cast 
ballots on the proposition, the vote was almost 6 to 1 in 
favor of absorbing the village, which is surrounded by 
territory now embraced in the corporate limits of the city. 
The village of St. Clair Heights was incorporated in 1903. 
The population is reported as about 5,000. 


Illinois.—Certain Acts and a Joint Resolution to be Sub- 
mitted at General Election.—The following Acts and joint 
resolution will be voted upon at the general election on Nov. 5: 


An Act to amend the title of ‘‘An Act concerning corporations with 
ba wers,’’ approved June 16 1887, submitted to a vote of ie poowte 
at the November election 1888 and adopted, so that said title shall read: 
“An Act con banks and banking’’ and to amend sections 2, 4, 7, 8, 
10, 11 and 12 of said Act and add after section 15 of said Act a new sec- 
tion to be known as section 15%, — all natural persons, firms or 
partnerships from transacting the business of banking or receiving money 
on deposit, and from transacting certain other operations frequently 
om by banking corporations, and from using the term bank or 

nker. 

A joint resolution of the General Assembly to call a Constitutional Con- 
vention to prepare a revision, alteration or amendments of the Constitution 
of the State of Illinois. 

An Act in relation to the construction by the State of Illinois of a State- 
wide system of durable hard-surfaced roads upon public highways of the 
State and the provisions of means for the payment of the cost thereof by 
an issue of bonds, which, in substance, provides for construction by th 
State, acting through its Department of Public Works and Buil 2 
subject to the Governor’s approval, of a State-wide system of hard roads 
on routes d bed; for control and maintenance, and for conditional com- 
pensation for roads already paved; gives such ig yy full power to 
execute Act; authorizes State to contract a debt for such purpose and to 
issue $60,000,000 of serial bonds, bearing interest annually at not to exceed 
4%; appropriates said sum to said department; levies a tax sufficient to 
pay said interest annually, as it shall accrue, and to pay off said bonds 
within 20 years from issuance, but provides that such payments may be 
made from other sources of revenue and requires moneys in the Motor 
Vehicle Law ‘‘Road Fund” to be first used for such payments and such 
direct tax to be omitted in any year in which sufficient money from other 
sources of revenue has been appropriated to meet such payments for such 
year; provides for publication and for submission to the poopke: makes the 

rovisions for payment of such interest and bonds irrepealable, and pledges 
faith of State to the making of such payments. 


Louisiana.—Propositions to be Submitted at General Elec- 
tion.—The voters will have submitted to them at the general 


election on Nov. 5 the following 14 propositions: 
I. amendment to the Constitution o na co e t 
of suffrage and granting the right to hold office to women. 


. An amendment to Article 257 of the Constitution of Louisiana relative 
to the State educational institutions and the maintenance of same. 

3. An amendment to Article 140 of the Constitution of Louisiana relative 
to the First City Criminal Court of the city of New Orleans and the Second 
City Criminal Court of the city of New Orleans. 

4. An amendment to Article 130 of the Constitution of Louisiana relative 
to judicial officers for the parish of Orleans. 

5. An amendment to Article 108 of the Constitution of Louisiana relative 
to district judges, judicial districts and salaries of district judges by pro- 
posing the retirement of district judges on full pay in certain contingencies. 

6. An amendment to the Constitution of Louisiana granti the city of 
New Orleans an extension of time for the commencement and completion 
of the construction of a bridge or tunnel across the Mississippi River, 
under Act No. 68 of 1916. 

7. An amendment to the Constitution of Louisiana limiting the rate 
of State, parish municipal, public board and pene taxation. 

8. An amendment to Article 118 of the Constitution of Louisiana on 
the subject of juvenile courts. 

9. An amendment to the Constitution of Louisiana 
for the support of the Louisiana State Universit tural and 
Mechanical College, the Louisiana State Normal School, the Louisiana 
Industrial Institute and the Southwestern Louisiana Industrial Institute. 

10. An amendment to the Constitution of Louisiana requiring each 
parish and the city of New Orleans to levy annually a tax for the support 
of public schools in each parish and in the said city. 

11. An amendment to the Constitution of Louisiana | g a special 
State tax not exceeding one and one-half mills on the dollar for the benefit 
of public education. 

12. An amendment to the Constitution of Louisiana authorizing cor- 
porations formed or to be formed under the laws of this State for the pur- 
pose of construct and operating canals for irrigation and navigation, as 
well as plants for the generation and distribution of hydro-electric power, 
to utilize the waters o A streams of this State, under such regu- 
lations as may be prescri the State Board of Engineers for such 
purposes; as well as to use the deserted of former navigable streams 
that may remain the property of the State as reservoirs in connection with 
such gation projects; and provided that, at the end of seventy years 
from the completion of any system of canals and hydro-electric plants by 
c tions avai emselves of the authority so granted, their 
and plants shall become the property of the State, to be operated by 
public revenue in such manner as the Legislature shall direct; and providing 
that none of these provisions shall be construed to apply to canals in exist- 
ence on or prior to July 1 1918. 

13. An amendment to Article 198 of the Constitution of Louisiana ex- 
empting persons in the military service from the payment of poll taxes, 


making provision 
Agricul . 
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and authorising them to partict oe eee ee 
elections without the pa ag bees yuan ot ee ee 

ew Orleans State highways: to 
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orize of said revenue into bonds, or 
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ta wa, * 
Treas Pike ~ ‘ of State'and the State Auditér in Connection there- | bo 
; and to provide for a fiscal agent hich funds shall ‘or 
ond te Act ° Frsan te in Leone’ te Gave e this Act ratified by an 


-A to the Constitution of the State. 








BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BONDS VOTED.—At the election 


held Aug. 13 ~~ pouon to 2,000, bonds—V. 107, 
p. 419—carried, i The Capital Issues approved 
marketing $1, 315, 000 of these bonds during 1919. 


ALLIANCE, Stark County, Ohio. BONDS AUTHORIZED.—On 
an ordinance was au an issue 200 _ 5% 
hts dei bonds. enom. Date 


2 for $600 and or $200. 
1 fi 
fois. Int. semi-anin. Due je 8060 Sept 1 19 1019 and $7 BR. ty 


office of the Sinking Fund Trustees . Silver is City 
ARGYLE, | Marshall County, Minn.—BOND SALE.—On 
ae 4 water-works bonds—V. 107, p. 918—were awarded to the © 
Savings Bank of St. Paul at par and int. Denom. $1, 
> ee 1918. Int. semi-ann Buse $0009 yearly on Aug. 1 from 1923 to 
ae , and $22,000 Aug. 11 
ARMSTRONG | county (P. O. Claude), tn 8 WARRANT SALE.— 
ney J. t of Austin was guarded $15 6% 1-10-year serial 
road and Yarante. enom. $1, S00” Date Aug. 12 1918. 
Assessed vale, $4, 


ASP ALL SCHOOL DISTRICT P. O. Pittsbu Alleghen 
County, Pa-_BOND OFFERING -—Proposais SoM raseieen: it a 
b Brantlinger, Secy. of ot Rducetion, until 8 p 
Sept 17 for 323,00 son, 000 4%% 5-29-year serial school bonds. 

required 


BARBERTON, | Summit County, Ohio.—BONDS yt ys 'D.—It 
is stated that t: er. ae Se ommittee has ap me 9535.000 5% | $ 
ae aeee a hout success on Aug. 5.— oror, b 


NEGOTIATIONS 


He 


BEAUMONT NAVIGATION DISTRICT (P.O. Beaumont), Jeffer- 
00 eee aaa abs vated on Now. 17 lat V. 1066. Hil—keve 


not as yet been sold. 


ye ,. h. County, Ohio.—BOND OFFERING.—Addi- 
nel > nae Seales tr oo hand ve to t ‘the offering on - 19 of the 


000 -7- serial public bldg. coupon bonds. posals for 
o: Sa Eda oeaen Bats g. coupon bonds. Proposals for 
Village Olerk Auth. Sec. er 3 on Code. Denom. $1,000. Date 
oe BR ” Int. aan. Get! le at the Clev Trust Co. of 
— me ee oe St .— eon 2 1919 to at Cert. pods, fox 
(ies sealants 11918, $55 55 000. Biotin turd $28,802 36. Assessed 


BELLEVUE, Huron County, Cele POND EA ALE.—The $12. 000 00 6% 
a fire-d bonds offered on a 

on that cian ne Nuveen & Co. of Chicago for Biz! RP Ton. (102. 625s and 

Pradden & Co Toledo. $12, 327 00| Weil, Roth & Co., Cinc_-_-._$12,300 

W. L. Slayton & Co., Tol. 12.302 40 Wright Bkg. Co., Bellevue.. 12,025 


BELMONT COUNTY (P. O. Barnesville), Ohio._-BOND SALE.— 
$5,500 54%% 1-6-year county ldrens’ home-im 
. 821—were awarded to the Second National Bank 
Seasongood & Mayer of Cincinnati, the caby 


‘ 


00 
, offered $5,503 30 


BINGHAMTON, Broome Ce Count ey - Y¥.—BOND SALE.—On Sept. 10 
$60,000 revenue deficiency and boo aemeol 5% he ag coupon (with 
ee | bonds an awarded Gibbons & Co. 

, ee gts. other ie. 3: aoe. Date p A, 11919. Int. F. & A. 
H. A. Be Co - Y_-_-.100.13 First National Bank, Bingham- 
Peoples Trust Co., “pingham ME OR na eee 100 


BLAINE County Seecee. DISTRICT “- 10 (P. O. Chinook), 


Mont SOND e $22 6% 40-30-yeor (opt.) 
school-site an a bide Con saly Pi 1 ats s—V. 107, p. were 
awarded to rahe Wells-Dickey = of 


BOSTON, Mass.—LOANS anvmentaiey. and Sept. 9 the City 
Commat authorized the issuance of a $4,000,000 temporary loan in anticipa- 
on of revenue. 


BRISTOL COUNTY (P. O. Fall River), Mass.—NOTE OrapeiNe. a 
The County Treasurer — receive bids until 9 a. m. Sept. 17, it is re- 
ported, for $75,000 5% 1-year hospital renewal notes. Date Sept. 18 1918. 


BROCE TON. Plymouth County Mass.—LOAN OFFERING.— 
Proposals will be recelved by John 3. 0 Reitty. City ‘Treasurer, until 12 m. 
Sept. © Regd Dnata Ay PF 7 dated t. 20 and mati 
Nov. 29 1918. The notes wiil be a titiod: ‘to by the National B 
of Boston and may be mace payable at the National Shawmut Bank of 
Boston or the National Park Bank of New York, at the option of the 
purchaser at the time of sale. Denoms. to suit purchaser. 


BROOKVILLE, Montgomery County, Ohio.—BOND OFFERING.— 
J. E. Smith, Village Cler k, will receive bids, it is stated, until 12 m. Sept. 30 
for $10, ,000 5% 8 street-impt. “ee oms. 18200 og ee. Date 
nt -ann. ue $1,200 yearly on July 1 beginning 
1919. Cert. check for 5% required. Aietad 

CALHOUN COUNTY (P. O. Hershel), Mich.—BONDS AWARDED 
IN PART .—Reports state that i 62, m4 44% 44% 11 L15-yeer serial road bonds 
have been sold ‘over the coun nds of an issue of 
$180,000 road bonds, of which $85, 000 wan re reported ra in V. 106. p. 1818. 


CALLAHAN COUNTY (P. O. Beird) Tex.—BONDS OF YET SOLD. 
—The $100,000 road bonds, voted 1 ecember—V. p. 102—have 
not as yet been sold. Denom. $1, 000. Date Aug. 14 ions. 


CAMBRIDGE Guernsey County, | Cnn ee SALE.—On Sons. 5 

% 2- 2-2l1-year serial street-repair bonds—V. 107 

Ps 918—Wwere awarded to Graves, Blanchett & Thornburgh of Toledo at 
07.50. Coper bidders were: 


& Mayer,Cin..$21,060 00| Weil, Roth & Co., Cin____- $20, 
W. L. Slayton & Co., Tol.. 20,944 00 Breed,Ell.& Har. “ padiane -. 20,414 
Wm. R lompt'n Co. ,Cin.. 20'901 50 Durfee, Niles & Go., Toledo. 20,200 
Stacy & Braun, Toledo___ 20,881 40/C Savs. Bk. Co__ 20, 
A bi me the Tre ent Savings Bank and Trust Co. of Oincinnati 
was received too late for consideration. 


CAMDEN, Camden County, N. J.—BOND SALE. Tr following six 
of 4%% Lh oounen (with cctvilens of registration 
,000 offered without success on July 23—V. 107 Pp. port ve been 


,000 1-40-year serial water bonds. 
)-year serial street bonds. 
-40- serial 





i eit 
g 
3 


000 1-30-year serial school bonds. 
27,750 1-30-year serial bridge bonds. 
CANYON COUNTY SCHOOL DISTRICT NO. 17, Ida.—BOND 
—During 10,000 6% year school bonds were award 
it is reported, te Samos N Wrieht & Go, of of Denver at par. * so 
CARTHAGE, Jefferson County, N. Y.—BOND -—On Sent. 5 
he jon to issue $7,500 Ill wear waulel ower tenioen oot : 
ng 5% ACV. 107, pe Sad) camiod bys Cte te 





RVER COUNTY SCHOOL DISTRICT NO. 44 (P. O. Waconia 
Minn.—-BONDS od st tne elections : & su s o oe) 

was def . ‘ ie . The 
vote was 47 “‘for’’ to 78 “‘against.”’ B- 2H) 


CASMALIA sce DISTRICT (P. O. Casmalia), Santa ae 
County, Calif.—BOND ELECTION. fact Fo es of this. 


it to = 17 a $6000 6%. oan 
submi them eS to issue $6,000 édhoot 
bonds. Denom. $1,000. get my Ay - - 


CeRne GORDO Gomerry. (P. O. Meson City), lowa.—BOND SALE. 
ly Schanke of Mason were @ — $7,241 21 drain- 
age ditch and $11,860 88 drainage 53% "0 Due yearly from 1919 to 
nc. 


CHEEK TOWAGA ©. (P. & Forks), Erie nty, N. Y.—BOND SALE. 
—During August an issue S816 43 b4 1 11-year serial tax 
bonds was awarded to Hi; & 2 New York at 10007" Other 
bids, on a 5% % interest basis ,w Shane a, Sherrill & Co., 

and Geo. B. Gibbons & & Cs. New York, 100.05. 


sie, 100.06, 

CLARKSBURG, Harrison County, W. Va.—BOND ELECTION.— 
A proposition to issue $235,000 bridge, water-works, fire-station, bis 
bonds will be submitted, it is stated, to the voters on agree $8 


CLAYTON ———— wy my | (P. O. Clayton), 


N. Mex.—BOND SALE.—On Sept. Fee.§ $25,000 ,000 6% 10- Face 

bl bonds were aan to Keeler Ra at 1 = ae 
tue | DoE; RS A 15 1918. Int. semi-ann. ids eae 5 ees Een at. 
Causey, Foster & Co., and Bosworth, Chanute & Co., ny g nae 


CLAYTON, TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 

papers the State My Ane Tar ede tek cae "000 
e 8 

BoP 1-5-year serial school bonds offered on Sept. 16.—V. 107, p. ho $5. 


CLEARCREEK TOWNSHIP RURAL er, & eeereeet oO. 
Stoutsville), Fairfield County, Ohio. gen pe £000 
6% 1-4-year serial coupon site purchasing and schoo yee 3 

on Aug. 15 *(Y. 107, p dF 621) were awarded on that day to Durfee. B Niles 
& Co. of Toledo at i 


CLEARWATER COUNTY SCHOOL ey gh ap ne. 2 (P. ©. 
Bagley), Minn.—BOND SALE.—An issue of $8,000 schoo 1 bonds will 
issued to the State of Minnesota. 


CLINTONVILLE SCHOOL DISTRICT O. Clintonville), Wau- 
bids will be received 


paca County ba Ey ia’ ig ok = ote Pe 
until 6 P, m. Sept. 1 Clerk of — of Education, for 
ae Ad, school Tig + pein Int. Certified check for 


" COAL Fresno County, pg peg EN SALE.—On Aug. 3 the 


State of Calif was awarded at hy £ nterest the $20,000 5%% 
steam or gas-pumping bonds voted me ~ Ae 3—V. 1 

p. 1709. enom. $1,000. Date Jan. it Tois” Int. Due $1,000 
yearly 


COOK COUNTY Ps o. Goond Marais), ee pls OFFERING.— 


[stn Sept. 18 or $100,000 6 1OU8 yen coral road Sod Badge bods 
a.m ‘or ear . 
Interest semi-annual. Ceritfied ch ‘ch for 2% req 


CROWLEY, Acadia Parish, “La-—BOND OFFERING.—Sealed bids 
will be received until Sept. 24 by R J. Boudreaux, City Clerk, , for $23,000 
it. semi- 


5% 5 1-3-year average water bonds, 
ann. Cert. check for $500 required. 

CUSTER COUNTY SCHOOL yy ND. 28 29 (P. O. Stacey), 
Mont.—BONDS CANCELED.—The $3,000 school bonds offered on Tay 


15 (V. 107, p. 301) have been 
DAVENPORT, Scott County, Iowa.—BOND SALE.—The $80,000 
bon recent ; 


5% corporate 107 P. 22—have been 
awarded to G M. Bechtel & Co. of Davenport it is stated. Denom. 
$1,000. Date 2 Aug. 1 1918. Prin. and semi-ann. Ga i & D-—payable 


at the office of the City Treasurer. Due $20,000 yearly on Dec. 
1932 to 1935, inclusive. 


DECATUR, Macon County, IlIl.—BOND OFFERING PROPOSED.— 
A. L. McNabb, City Comptroller, writes us that H. F. Robb Co 

sioner of Accounts and Finance, will receive bids in the near future fi 
Vion, p 5% oie serial water-im: 


$1,000. Date Sept. 1918. Semi-ann. int.— 

& 8 ‘payable at the Milliken Nat. Total d debt 

tench this issue), ,000. Sinking fund, $127,741 25. Assessed valua- 
tion, $9,635,457. Total tax rate (per $1,000), $74 00. 

DEFIANCE, Defiance County, Sy ae SALE.—On 9 
the $7,500 00 Sa cons funding bonds—V B. wae 2 awarded to 
Seasongood & May of Cineinnatt for $7,649 50 (16) j.993) and int 
$500. — daly ¥ i9is Int. semi-ann le at the office 


of the City Auditor. ue $500 yoanly on March t Grou 1920 to 1934 
Bonded debt Aug. 9 tole, $648,929 78. Assessed valuation, $8,410,000. 
Total tax rate (par $1,000), $13 60. ‘A bid of 101.04 was received from 
Prudden & Co. Pt Toledo 


DELAWARE (State of).—BOND SALE.—On Sept. 9 the $600, — 
4%% 40-year om. on any interest date at 105) coupon tax-free St 
A og awarded og to the National Oity « "g 
and Remick, Hodges & no Oe aes Be .-59 and int. They were re- 
sold within a few hours after the sale to Genelia at 99 and int., a basis 
of 4.55% interest. 


DUMONT SCHOOL pestRicy (P. & Dumont), Be rae < Sounty: 
N. J.—BOND OFFERING.—Pro 1 be received by 
District Clerk, ry a, WO it. 23 1 ~ an issue = 5% hel coi bonds 
not to exceed '$ 2 $1,000. Date Aug. 1 1918. . and 
semi-ann. int. io "& yt ) peyate at the First National i 


Due $1,000 yearly on Aug. 1 from 1020 to 16%). incl. The bode will 
Rrepared under the su on of the 8. Mortgage & Trust Co., New 
ork, which will ony as to the » ana of the signatures of the 


Officials and the ressed thereon. 
payable to the 2 of Education, req 


DUNCAN, Stephens County, Okla. —BOND SALE.—An issue of 
$95,000 6% 5-year bonds, authorized by a vote of 78 to 71 at an election 
held Sept. 2, has been sold. 


DURHAM, Durham County, No. Caro.—BOND SALE.—On_ Sept 
10 the $100,000 5% 2-26-year serial water bonds dated July 1 1918 (V. 1 A 
p. 919) were awarded to local banks at par and interest. 


PUv AL COUNTY (P. O. Jacksonville), ie SOND . ELECTION 
RESCINDED.—The election which re to have tak 
to vote on the question of $475,000 road and $225, BOO bri bridge bonds 
—V. 107, p. 822—has been ed. 


ELLIS, Ellis County, Kan.—BOND SALE.—Newspapers state that 
© $30,000 5% 10;20-yéar (opt.) woter-works and electric light bonds, 
recently voted—V. 107, p. 714—have been disposed of. 


ERIE, Erie C ty, Pa .-—BONDS ott oF —The Cone Issues 
e County a vt. bo x ., 


Certified check a $1,000, 


Committee has approved the issuance of $11 
FAIRMONT DRAINAGE igrRicy pgs La 
County, Colo.—BOND SALE.—it is reported ent the $25) 0006 Ore. 
tor serial drainage bonds offered Trithoot yy on May 25—V. » PD. 
7 1—have been awarded to local investors at par. 
hy p-- 


FERGUS County, SCHOOL DISTRICT NO. 21 e. oO. 
BOND SALE.—On ASS. 31 the State 

e) —s ners of Montana was awarded at par. the $7,000 6% S10-year 

(ep) be Niles Co., Portland. $7. 140| Keeler Bros., Denver---_--_-- $7,060 


FLATHEAD COUNTY HOOL DIstTRICE NO. 36 (P. O. Big 
Fork), Mont.—BOND PA pee ,000 6% aches pases 
bonds were awarded to the of M 


Grove) ove), ry 


State Board 
$100. wet Bags. 31918. Int. M. & 8. Due Sept 3 


. O. ‘Gcliebed: ee bt OF 
Soet & Co. of Toledo and int.— 
and dated Aug. cio,ut pes and F.& A, 


Denom 
Ci at to call at any 


FRANKLIN COUNTY 
BONDS. athe ag * 500 5% 1-10- 
ewarded on A > 8. 

V.107,p *1023-~are in denom. of 


way 








<n poser cate pee no cas a a ON 


Sept. 14 1918.] 


eG REA ee area - 
a eh I nha 2 enon eer eet 
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al| MA 
GALLOWAY C DATED SCHOOL DISTRICT (P. 0. R NCHESTE her Cou _—BOND va 
Route Nov i), Poledkt Conte Aske Bo E9100 6% Wik be iceeeh Son to noe a0 by W M. r. Moore. Mayor ' 
1 to e Union rust Co at | Deane ¥107. 3.3 000. Date hes t bee d to! Amy t  Sonien ele ars 594 BO, year on 5360 Cert 
$318 Don $1,000 —. check for 5%. payable to the City of Manchester June 14." V. 106, p. ; : ’ 
* Pe rye 


Sane SCH ty CT oO. Deuel Cou 
OOL STRI dh ee oe 


ghd stated that 
$13,000 | 5% school bonds. 
GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), Pg od 
County, Neb.— BONDS DEFEATED.—At an — held Sept. 
question of issuing $112,000 school bonds was def: 


oo tee RAPIDS, Kent County, 
n y; 


the C 8 
of $10.00 4 4 


Mich.—BOND SALE. fe pny oom 
inking Commission has purchased an 
4%% street-improvement bonds 


ion 


HARRIMAN, Roane Comper, Mes 5 Sar OFFERING.—Sealed 
bids will be received until Sept. 20 yf Whitlock, Jr., City 
Clerk, for $13,000 6% oa fun bonds. Sonear $1.000. ' Date 
Sept. 1 193s. Int. semi-ann. Due $ £00 yearly on Sept. i from 1923 
ree chat ‘ad Sonne zie the ae ant be fur- 

a Ofticlal opinion of Caldwell & Masslich, attorneys, of 
New York City. and t the bonds will delivered in Harriman New 

ork, Chicago, C or Toledo, at purchaser's option on Sept. 27 1918. 

HARRISON COUNTY P. O. 4 O-, Galipest). B a pee an ha SALE.— 

4% % thy ee Ss eee bonds, Co. of New Orleans issue of Sr O00 

of an 
Bisa in Seat Date July 11918. rin. and semi-ann - Ant. ha'en 


1. Total 
917, Arar ka Way Ja) wate 
Census), 


HIGH POINT, ‘Guilford <snty No 
Sealed 


jo. Caro. oie OFFERING.— 
received until 12 ge . 21 by 


Guy Manager, for, wanke folowing two issues of 6% 

co anager. for whole. oF BOY , Aagrenat , 

uu 

$7, Ser het. F Ce oe 1918, and 1,000 yearly on 

17,000 street improvement 3. Due $1,000 yearly on Oct. 1 from 1919 
1 -, and $1,000 Oct. 1 1937. 

Denom. $1,000. Date'Oct. 1 1917. Prin. and semi-ann. int. payable 

at the Hanover National Bank, N. Y. Cert. check upon an 

bank or trust company or a sum of money, for or in an amount to 2% 

of the face value of bonds bid for, payable to the City M . . 


SEER gL thse teen nes aan oer sarinn aon remenmn sent nane 


Sinking tontis ee ne ee 
Population (Federal Census, 1910), 9,525: 1918 (est.), 15,000. 
INDIAN GRAVE DRAINAGE se ply FF (P. O. Quincy), 

County, oe SALE. om $157, 6% coupon 

offered = Aug. - 107, Ssunun el Chieaine 15—-were ga By uring September to 

Bolger, Mosser & 

INTERRIVER DRAINAGE DISTRICT o.° O. Poplar ay A Butler 

County, Mo.—BON. te that 

being of an pe ee A , a a $2, 
JACKSON, Tad 


Coun 
Nov. 5 election electors will be called 
issuing $90,000 o% refunding bonds 
AP oy af py Rock Commay. | re ORD 
of 15 te 1. 33 FB Worthington is City Clark, 
tac ALIDA, F teem t Comnsy, eee agg peeks Kite ye —— 
_ 23 for $25. 000 6% street wie bla nde wg 
‘or ; 
check for 2% required.” 


KANSAS pS Mo.—BOND ELECTION.—On Noy. 5 the voters will 


bankers. 


Miss.—BOND ELECTION.—At the 
calied upon to vote on the question of 


Wis.—BONDS VOTED.—At an election 
bridge bonds carried by a vote 


7:30 
Cert. 


be asked to whether they are in favor of ,000 municipal 
ice plant and $200,000 or $250,000 additional bonds. 
KELLOGG IMPROVEMENT DISTRICT NO. - O. Kell ) 
eat oan Bony ah tr Chan Wate tig Ole te FRAT re 
un p.m ‘or 
assessment street im a gee bonds, of an a authorized 
issue of $14,772. Prin. nt New York at office of the City 
Treasurer or at any Jo the holders thereot. “Cert 
upon by the Mayor and Common Cert. 
CFrardidnusant caches thos seat te no Wislsitinn pondiad atbecehie thas ton 
no a e. 
Fina ~aat Some 
Bonded debt (Pity HitchtEs nO a hgensca Sih ma lps: 8, ca Rib i Gs eS AB OEE ES $38,000 
SN a inh cea we te mip merebenigiohig ti one. 
ee Se Ee GE, BORE | vc cncacccgccoccoceeodecedunn 950,000 
Estimated real valuau N\A OS ee ea ,000,000 
Assessed valuation of LS eg vement District Wo. Netinvthcotdae 101,190 
Actual value of District ED an tlk siden tes iti a 200,000 


LAKE COUNTY (P. O. Painesville), Ohie_-BOND OF FERING.— 


It is reported that proposals will be received Albert Davis, Count 
Auditor, until 12 m. for $40,000 4% Hines Betage Conan 
Denem. $500. 1 1918. Int. 
ee ouains | see. % check on a Lake County bank 

for $2,500 required 

LAKELAND, Polk County, Fla.—BOND SALE.—The $20. 000 8% 
funding bonds seeptioned in ¥. of 310, were recent] arded 
Groves, Blanchet & Thornburgh oledo ‘for $30,310 “Colt 101.033) and 


LINCOLN, Lancaster County, Neb.—BOND SALE.—The $95,190 
534% }-10-year cares assessment bonds, offered on Aug. 30 (V. 107, 
), were awarded on Sept. 2 to the Central Nat. Bank of of Lincoln for 
95,804 85 canal to i to ag n646. Date Sept. 11918. Int. ann. Other bid, 


ders, all of 
ers’ Mort "395, 730. 
Casady Bond Tat less $750. 


giEQNDON, Madison Coun mek’ Main Strece bape. bende vt 
ear 
—were awa ed os Mayer of Ginchuast! he $ for 317, 48s! p. 718 
to 102.852. Other bidders w 
Wm.R. Pie a, meee , Cin. $17. 405 00| Durfee, Niles & Co., Tol_ $17, 212 85 
Weil, Rae | 7.297 50| Prov. 8. B. & Tr. Co., a 17.175 10 
Stacy & poses Toledo___ 17.258 74|W. L. Slayton & Co., Tol. _." 
GELES COUNTY FLOOD CENTRAL helio (P. O. 
ANGE Calif.—BONDS AWARDED IN PART.—Of the $2,225,000 
For year serial flood-control bonds, offered on Sept. 3—V. 107, p. 823— 
5g ae 900 bonds were awarded on that dey to Wm. BR. Staats Oo’ of of Los 
Angeles at par and interest 
LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Lyndhuret) 
een | any be receiv 


Bergen & county: A. N. J. om iF rok gg gy c oe 

un stated, by District Clerk, 
for $20. 5% sm 22-year serial school bonds 7 ey Cert. check 
‘or 2% required 


MADISON, Madison County, Fla.—BOND ELECTION. to fase 816.500 
Oct. 1, according to reports, pass @ proposition to issue 
8% funding bonds. Due $5,500 yearly beginning July 1 1919, 





op MANGUM, Greer County, Okla.—BOND SALE.—The $1 
25: “= ear fire-truck bonds vosed during May—V. 106, p. 1992" nave beck pe 


Tt PANSFIELD, Richland County. Ohio.—BONDS DISAPPROVED. — 
three issu sewer bonds t 
si0 .250 and offered on Sept. av, 107, p.“1 ve been dtapproved 


by the Capital Issues Commit 
MARATHON, B — — 
of $11,000 5 o eee ma Calin lowa.—BOND SALE. ~gty 


% ding awarded to Schanke 
of Mason City. Due $2,000 Aug. 1 "T1937 and $0,000 Aue 1 1938. 


MARION COUNTY ¥¢.0 oO. indian lis), Ind.— BOND OFFERING.— 
Se ager ghey bE rote Ed. G . G. Sourbler, County Treas., ae Ga a.m. 
Date Sept. 11918. Int. is er & N. Due each six months io May 1 $520: 


BONDS PROPOSED .—It is reportedt hat the county's padiget for 191 
incrudes the issuance of $100,000 tuberculosis hospital a 


an vere oe eh eas at oO. Falionty, ” een? SALE. 
e Northwestern Trust ‘was awarded 
during prema’ the $31,000 5% ditch bonds recently auth.—V. 107, p. 823. 


MEDFORD IRRIGATION DISTRICT (P. . Medford), Jackson 
$1,500,000 bonds will. it is stated bo toned eee ® BFOk coon 


—BONDS PROPOSED.—Lansing papers state 


that another issue < S. 590,000 bonds 
ket as the funds of iret ar Peabatedeens Mobed one Whee. 


Yow anaven yee Pa.—BOND SALE.—On Sept. 
Re ,000 Lam & 20-year serial tax-free bonds—V. 107, p 
it is stated, to A. Sperry of Pittsburgh at 101. 716° 


DDLESEX COUNTY (P. O. ew Brunswick) 
will be received by Edward 


3 the 
- 823—were RR. 


OFFERI NG.— 


N. op Ld 
tor, until 2 p. m. 


B ity Collec- 
@ smogaiar” DTvuee® 


pH pe Pe Se aie tet oe 
$215, road impt. (Series 19). raat | 
$15,000, 1920 1928, incl., and 1d $18,000 G, 1039 to 1938, mach 
55,000 road impt. pends © ). oe hl 
$4,000, 1920 to 1 a inci and $3.1 i 
90,000 b bonds (Series 9 Du 1 as follows: 


( B e ‘ 
. 1920 to 1945, incl., and ¥2°500 a2 1948, incl. 
Date Sept. 1 1918. Prin 


Denom. $1,000. . and semi-ann. int. (M. & 8. 

res oad ae ae % Oi any bonds registered as to 
pal and interest, the interest will, at the request of holder, be 

y mail in New York Exchange. The bonds will be engraved 

under supervision of the U. 8. Mortgage & Trust Co. of N. Y., which 
will certify as to the genuineness of the signatures of the officials and the 


a hereon. The sporoves, en of Caldwell & M 

ork as to wv: will the purchaser without — 
Cert on ted bank or trust company, ba of 
bonds bid for yable the above Count Collector, 
bonds 1 be de iverniie ot 11 a. m. at the 


love trust com- 
, as follows: the 
Rept. 918. 


of the 
impt. bonds, Sept. 27 1918, and the bridge bonds , 


se 


d, 
Population, 191 ray 114,426; 1918 (est.), 160,000. 
wot ree Davison County, So. Dak.—BONDS VOTED.—By a 
vote of 365 to oy dl the question of issuing $100,000 water-works bonds 
é pe hy reports, at the election held Aug. 27—V. 107, p. 823. 
MODESTO, Stanisl Ap t Pe app ELECTION .— 
> —_ s i n pe = Pam ec 


state that recentl an ordinance 
election-on Oct. EG stn s pete G en eae 


MONCLOVA TOWNSHIP RURAL SCO. DIST RICT P. O. 
Btometova). Emece County, Ohio.—BOND SALE.—The ns 
Commission of Ohio 


was recently awarded an issue of $25,000 5% schoo - 
building and improvement bonds, it is reported. 


peor yg pba tg Weodetiela), Ohio.—BONDS NOT SOLD. 


ae ae baeP 5% vend offered on Sept. 2—V. 107, p. 823— 
were not 
ot aller Crook County, Wyo.—BOND SALE oe a, 31 
Se enueied| Keeler ros. of Denver at andint. Date Aus + 
1918. Due part yearly Aug. 1 19: There were no er 
bidders. 
VERNON, Knox Count 1 Oble-—- BOND AAs 


the four issues of 634% assessment bonds aggregating $34,515 40—¥ ot 
‘Ue oss AA} T. gg er bonds ag y-ray a Bank of Mt. Vernon 
for Other bidders wi 


ee $481 25 
Bank, Cok Cin.. 373 50 eres Cle. 86 28 





a & Co., Toledo. 126 59| Wm “e"casaen Oo Gin. 80 10 
ree raun, Toledo... -- 110 25| Durfee, Niles & Co., Toledo. 32 00 
NACHES-SELAH IRRIGATION gp ody (P. O. Scieh). | Toljune 
Count by gptne § 4 LE.—The $100,000 uneold issue 
of $306,000 6%, canal Any ens. mentioned in 'V 1166, p. 1008 3 were 
recent aw: according to ’ is 

Hardgrov , both of Spokane, at 96. 

BRASKA (State of).—BONDS PURCHASED BY STATE.— 
SNE the month of A the follo four issues of bonds, aggregating 
, were pate the State Nebraska: 
OF 800" 6% Bridgeport on District bonds on 54% beste. Date 
July 11918. Int. semi-ann. J. & J., pa the office 
«> » County ing Due part eran Sort bom 
1 on 
500 6% Gperry Count 1 District No. 148 $2.4 a 5% basis 
Date A isi” Ie annually on Sept. fenighe 
at the o a? State Treasurer. sends -~ 
ject to 1, eee five years 
20,000 6% Columbus Paving District No. % basis. 
Date oa 11918. Int. akote kT) pas te 2 the 
Coun reasurer’s office. Due Sely” 1 subject to 
call Say 1 1919. 

2,000 5%% Doug ny Shoe Dawe Ne 29 bonds at par. 
Date —- 6 1918. Int. semi-ann. J. & aa. ~ de B, at 
the office of the County Treasurer e yearly beginning 
July 1 1919. 

Eweunce Orange County, N. Y.—BOND SALE 

tnd $39,687 65 5% 1-20-¥r. seria NW ior p. os 


were awarded p.. arson, Son & Co. of N. Y. 102.60. 


NEW H HANOVER COUNTY (P. O. Wilmington), No. ee BOND 
SALE.—On Sept. 9 the $125, “~ 5% Soyer ee uilding bonds 
dated July 1 1918—V. 8 to local 
newspapers, to John Nuveen ‘a Co. of Chicago at 100.02. 

WINGTON, Screven County, Ga.—BONDS Uren. “> the 
eldion held ‘Aug’ 20--V. 107, p. 715--the Proposition to issue $5,000 5% 
school bonds wee fsvorably voted, it is stated Denem. 91 . Due 
$200 yearly on Jan. 1 from 1920 to 1944 incl. Frank H. Connor is Mayor. 


WPORT AnD COVINGTON, Ky.—NOTE SALE.—According to 
reperie, $9,000 54% bridge notes were recently awarded to the Newport 
National 


NEW SALEM SCHOOL DISTRICT (P. O. New Salem, Rusk 
County, Tex.—-NO BONDS VOTED.— this d 
Voted $4,000 school bldg. bonds (V. 


106, p. 1490) are p= — the 

















1118 THE CHRONICLE [Vou. 107. 
1 County, Ohio.—BOND | OFFERING. —H SKENE, CONSOLIDATED SCHOOL DISTRICT (P. O. Cleveland) 
Panag Cony Auditor, 1 it is stated, will receive bids until 2 - Qet.I Bolivar County, Mise—BON The $7,000 6% school-bidg. 
for $20,000 00.54% we ter-works extension d, eT ne 7 early on oa f oad ea uipt. ee Bot fe a ar . 107 Bi. Bank” bot jumaes on 
follows: and 000 a ’ . 
ee or i% that day fom. $100, $600 and $1,000. "Int. M. & 8. _ 


NORTH DAKOTA.—BONDS PURCHASED BY gr exe —The fol- 


lowi seyen issues of 4% bonds, ating $97,000, 

during the month of August at par by the State of North Dekotes 
Amount. Place a Purpose. Date. Maturity. 
$4,000 Avon Sch N 


3 ' o. 100, 
Grand Forks County -- --- Building July 151918 July 1s 1928 
Dist., Cass Go___Building Mar. 11918 Mar. 1 1943 


. 8. D. No. 1, 
rand Forks County ----- Building May 1 1918 Dime past yy 
- Kooning Sch, Dist Mercer Co_Building Aug. 11918 Aug. 1 1938 


cLean County.-------- Building July 271918 July 27 1933 


Mercer Count Vans "Building July 201918 July 20 1933 
8 t. No 
a ae pec. Beh. alesse: Funding July 151918 Juty 15 1938 


ORTH HEMPSTEAD (Town) WESTBURY WATER DISTRICT 
ero Manhasset), | me County ae Y.—BOND OFFERING.—Bids 
will be received by C. E. Remsen, wn Supervisor, " is stated, until 
2 a t. 20 for $25, 000 5%f 1-20-yr cared water-im - Denom. 

$1250. ate Oct. 1 1 ‘Due $1. .250 yearly on . 1 from 1919 to 
1938 inel. Cert. 4 cate for $1,000 requir 


NUTLEY, Essex County, N. J.—BOND SALE.—Hornblower & Weeks 
of New Y were award on Sah. 10 Sie ere re eae os 
date privilege of Seg bonds as yy For $55 
funding bonds, 101.27, and for $46, temporary impt. bonds, 
100. 27—V. 107, p. 920. 


PARKER COUNTY rae O. Weatherford), Tex.—BOND ELECTION. 
a Coe wm be Oct. 5 to vote on the question of issuing $400,000 
road bonds, it soph < ton why 


PARSONS SCHOOL DISTRICT (P. O. Parsons), Laan County, 
Pa.—BOND ELECTION .—An election will be held . 24, it is stated, 
to vote on a proposition to issue $25,000 5-year tax-d ey bene 


PEORIA SCHOOL DISTRICT (P. O. Poesia). 2 apne ia County, 1ll.— 
BOND ELECTION PROPOSED ——Aacorting to tees $25,000 Glen 
to issue $100,000 Manual Training High School pA gn = | Glen 
a nea — bonds will probably be submitted to voters in 

ovem n 


PERTH AMBOY, Br ggeay County, N. J.— BONDS PROPOSED.— 
According to local a committee, of which Fred Garretson, City 
Treasurer, is a mem an asked t ag ee Ca — Issues Committee to approve 
of the issuance of $900,000 reservoir 


PORT OF ber ab pe P. O. bonding Clatsop County. Ore.—BOND 
SALE.—Recently Morris Bros. of Portland purchased, it is stated, $107,000 
5% sort imapeovennant bends. 


PORTSMOUTH, Scioto <ounte, Ohio.—BOND SALE.—It is re- 
that eee, & rig ty of Cincinnati have gm pe $20,000 
-20-year serial and $5,000 acae serial Board of Health 
54%% — at 103. 5o ax and 105.10, respectively. 


EOF SDAM AND NORFOLK UNION FREE BCHOOE. perce 
= * a O. Norfolk), St. Lawrence County, N. Y.— 
stated that sealed bids will be received a $o gee 
(Sept. 14) by Willis J. Flescher, President Board of Education, for $7, 000 
5% 1-7-year serial school bonds. Int. annually. 


PREBLE SCHOOL TOWNSHIP, Adams Count ty. in Ind.—BOND 
at ail sacaite manatee ie ce eek vk $3°500 5% schooi 
oO ve - m. or 00 
ponds.’ Denom, $500. Date Sept. 27 1918. Sat Fark Dae $1000 


each six months from Aug. 1 1919 to Aug. 1 1920 incl. "ind $560 Feb. etre 


RANDOLPH CONTY (P. O. Winshoster) ind — SOND. OFFER- 
ING.— Proposals 1 be received by E Puckett County Treasurer, 
until 11 s m. a Bio 16 for $5 00 4 a 10-yr. fh iighwoy imps. 
bonds. Date A 1918. Int. M. & Due $250 
each six ae beginning May 1 * ei9 


REYNOLDSVILLE, Jefferson Ginee, Pa.—BOND OFFERING.— 


Pro will be received by E. E. Dibble, ‘Town Sec'y, until 8 p. nm. bent .3 
for $90,000 tax-free bonds. Denom. $1, Dao 
ts early on ree 1 as Ne $2, ae 1 to, 00528 fae) $3,000, 124 to tg Hl 
i 25 000 1908: oe 1929 to 1932 in 1934 t 
inel_.; $5,000 195883 $3.00 1939 to 1949. incl 5,000 1988; 38 000 1944 
: and "$3 G00 1947. Bidders are requested to furnish bids on 


prone dg ther 44%%,4%% or 5% interest. Cert. check for $2,500 
uu 


RICHLAND Coon ty SCHOOL DISTRICT NO. 85 (P. O. ped 
side), ay a il SALE.—The $2,800 6% school-buildi 


offered on A iene 107, p. 529——were awarded on Aug. 31 {0 the 3 Beate 
of Montana ai 


RIDGEWOOD, “TOWNSHIP SCHOOL DISTRICT P. O. Ridge- 
wood Borge nm County, N. ‘ co D SALE.—On 0 the National 
City io. of New York and J. 1 & Co. of Newar cea awarded the 
5% % coupon (with privilege a a ration) school bonds—V. 107, p. [os 
—as follows: $24, 000 (Series A) at104.39 and $34,000 (Series B) at 104.17. 


ROCHESTER, N. Y.—NOTE SALE.—On Sept. 9 the $50,000 water 
notes, the $100,000 school notes—V. 107, . 1025—and $100,000 war notes 
were awarded as follows: The Equitable rust Co. of Y. received the 
first two issues at 4.19% int., plus $1 50 premium, poy Robert Winthrop 
& cs of N. Y. were awarded the war emergency notes at 4.15% int. 


SALEM, Essex County, Mass.—BOND SALE.—On Sept. 11 the 
$22,000 1-21-year serial street and $45,000 5-year over) enter 44 7e 
-free coupon bonds—V. 107, 1025—were awarded, is stated, 

k & Co. of Boston at 100.85. Other bidders Fy 
E. H. Rollins & Sons, Boston 100.767 | Arthur Perry & Co., Boston_ 109. 40 
Y 00.52 |Edmunds Bros., Boston... 


a apd  ¥: Se. Ae eee 


00.267 
Curtis & Sanger, N. Y_____ 100.42 | Merrill, Oldham & Co., Bos. 100. 179 


SALEM TOWNSHIP (P. O. Wapakoneta, R. F. D. No. it Colum- 
biana County, f, Ohio—} ND S ALE. .—On Sept. 6 the $2,400 5% 1-5 
serial road bonds— site 3 
= 6 cy Eee p. 921—were awarded to the Cit 
SANDERS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Hot 
Springs) Mont.—BOND OFFERING.—Pre ~y will be received until 
$d. m. | pe. 22 21. it ae Oo oe, y E. F. Beau q as Board of School 
ea. och " 
f Ling FL geen oy RE ay <P (opt.) ool ‘bon Denom. $500 
SANFORD, tia » county, No. Caro. —BOND SALE.—The $15,000 
6% funding bonds offered on Sept. 10—V. 107, 825—-were awarded on 
that oe to John Nuveen & 3 of Chicago ¢ for 090 and blank bonds. 


$1,000. Date t. 
1920 ta to 1936, incl. Sept. 6 1918. Int. M. & 8S. Due yearly from 


SEA BRIGHT, Monmouth acount » N. J.—BOND OFFERING.— 
Proposals | be’ received b . hos. - of Sweeney, Borough Clerk, until 
8 p. m. 5,36 for an inoue 5% § sea-wall bonds not to exceed $50,000. 
Denom t Due $2,500 yearly on Oct. 


Oct. 1 1919. Cert. oe on an incorporated bank or trust conte for 
2% of the bonds bid for required. 


SEBRING, Mohoning County, Chio.—-BONDS AUTHORIZED.— 
On Aug. 27 an ordinance was passed auth: the $96,000 44% % coupon 
water-works bonds mentioned in V. 107. p- 82 8b, , Denom. $1,000" Date, 
Say of oe > . Des $37 $3,000 yearly on int. (A. & trom. Poas. Bie" fo. T facl. iings | Geben 
$18,000 Oct, “1 1948. ‘Harry Jenkins ins fo Villone Clase = = 


SAW Nns. Pottawatomie County, Okla.—BOND OFFERING.— 
Sealed bids will I be received until 1 2 m. B27 bx Soe Mn for $65,000 
a oakens ong 


Ci llows 

4 $20,000 18 i096 and em 000 1943 Dug on Aug. 15 as fo - 

teach eet vvinking fun ig yo 38, debt 
(per $1 rai. ve Caruth is City : 





SLOFE | COUsey Ef ae oO. Aaghhon) No. Dak.—BOND SALE .—The 
Bankers’ Minneapolis were awarded on April 22 
5600 6% vee asin tanks ee abe ot Ca. . $500. 

ase Ape 11 1918. ae A.&O. Dueon April 1 as follows: $35,000 1920, 
$30, 2 and $30,000 1923. 

pe tee COUNTY RECLAMATION pes ct BO. NO. Fo: Calif .— 

BOND SALE.—Recently —- & Co. cisco purchased 
$30,000 bonds, according to reports. 


SYKESVILLE SCHOOL DISTRICT (P. O. Pray nnrer mye © Jefferson 
County, Pa. re gm a vg ccording to opeess 5 ae 


be ed un Sept. 24 by George R. Null Seer 
Education, fo for tat SP 000 000 5%% school bonds. Cert. ‘or $1, Beet 000 
required. 

SYRACUS N. ¥— BOND SALE.—On Sent, 10 the 170, 000 1-10-yr. 
serial 3140-000 . 000 1-10-year serial street $10 year ealied 


local 4% % tax-free registered improvement es ene 107, . 9$21—were 
focal 43% tax-freo registered i ew York for $322,144, equai to 100.67, 


a basis of 4.60. Sue aes, ee Se were: 

H. A. Kahler & Co._...---- $321,824) Remick, Hodges & Co_____ $321,008 
A. B. Leach & Co_.-_.---- } 321, 30 National Bt EE 320,929 
Stacy & Braun_._-....--- B. Gibbons & Co___-- 320,928 


TAYLOR COUNTY (P. O. . Abilene), Tex.—BONDS NOT YET SOLD. 
—No sale has yet of the $20,000 5% PALE ass “a 


et been made 
voted in Merkel Py -y District on Pp. Denom. 
$800. Interest A. & O. 
TRAVERSE COUNTY oye ig ane NO. 32 (P. O. Wheaton) 
Minn.—BOND SALE.—The State of esota recently purchased $18,- 


000 4% school onde. 
cneata tes Gow jas ty A = gee yo agente es —It is 


llage will receive bags By > 5, =. m. 
Sept. di yy $30 900" 6% wwe & Denes 
July 1 i918. Int. semi-ann. ue $2,000 yearly July oon 1923 to 
1934, incl., and $3,000 yearly z July 1 1935 and °1936. Certified 

for $5,000 required. 


Ld yery Los eles Counts, Calif.—_ BOND SALE.—Recently an 
of $55,500 5 ih fo awarded to L. C. Brand at ond =. 
Denom. 50 for $1, and 25 for $220. Date June i 1918. Tab, J. & 


TROY, Miami County, ds ee ogg ale bor —Proposa Gee 
be recetved, it is stated, by Chas. F. Rannells, City Auditor, reg ny 
for $15,000 5%% water-works bonds. Denom. Date 
Int. -ann. Due $500 each six months beginning Mar. 1 

1925. Cert. check for 3%, req 


UNION CITY oe. 5 ga ayy 7S oe - ae <a Renta 
Coamty, Inde a eee 2, Lad yond 


iiding-repair bonds. ‘B21 wore a 3 
eg att =n er-Kiser B: a road 5 $16, 01-3 $0°206 oa 


bonds. 
Wen Owe. vit F. Wild & Co. Ind’pls_$16,001 00 
Bank, Indianapolis. ___$16,028 75| LincolnNat.Bk.,Ft.Wayne 16.001 00 


UTICA, Oneida County, N. Y.—BONDS fae ak ye coy nth —Local 
pepe state that the Common Council has authorized the issuance of 
15,000 street-surfacing 


WATERVLIET, Mibony County, N. Y.—BONDS AUTHORIZED.— 
The Common Council has authoried the issuance, i t is stated, of the $130,- 
000 water-works bonds voted July 29. V. 107, >. 539. 


WAUSEON, Fulton County, Ohio.—BONDS AC rae ae. —On 
Aug. 23 the Village Council a uthorized the issu issuance of $5,000 6% 7, »-10-yoar 

1 coupon city-hall r Re Ss $500. Date 18. 
Prin. and semi-ann. int. &O.), Peree as hid wR EN 
Jas. C. King is Village Clerk 


WEST MANCHESTER TOWNSHIP SCHOOL DISTRICT (P. O. 
York R. F. D. No. 1), York County, Pa.—BOND OFFERING.—Pro- 
oe will be received by Geo. W. Hamme, Sec’y of Bd. of Education, until 

p. m. Sept. 27 for Ba a 5% school bonds. Denom. $500. Date 
Oct.11918. Prin. and semi-ann. int. (A, & 0.) paya ble at the York Trust 


“ : 3; 87 pd 3928; $15,000 
1938. Cert. check for 10% of bid, payable to Edw. . of 
Bd. of Education, req Bonds to be delivered —— bay my Oct. 1 18. 


pwiLBARGER COUNTY (P. O. Vernon), Tex. BOND OFFERING. — 
Proposals wi ved until 10 a. m. LR, McHugh, 
County Ju 4 ya $105,000 5% es +h ist. No. 1 bonds. 
pascm. $ Date Dec. 10 1917. Int. Sa a. check for $10,- 
ge0, payable to the above Ju e, required. The bonds have been approved 

by the Capital Issues Co ttee. 


WILKINSON COUNTY (P. O. Wogdeie). Miss.—BOND SALE.— 
On — 4 the Silverman-Huyck Co. of Cincinnati was awarded the 0 on ego 
6% 1-25-yr. rs fae ogy wer § tail p. 922—at 105.20. Denom. $1,000 
Date Oct. 1 1918. Int. A. & O 


WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet)  -_ 
BOND SALE.—On Aug. 12 the $100,000 5% 1-10-yr. seria bonds 
—V. 107, p. 624—-were awarded to R. M. Grant & Co. of Chicago at 100.72. 


WILSON TOWNSHIP SCHOOL DISTRICT (P. O. Eeetaw) North- 
mpton County, Pa.—BOND SALE.—The % 5-30-year 
(op ) coupon echeol bonds, Da & i] 1918, o 

9 to M. M. Freeman 


4% 
ered on aay. "14—V. 07. 

LA 530, were awarded on Sept. 9 & Co Philadel phia 
at par. 





~aceiipias- 


CANADA, its Provinces and Municipalities. 


ARTHUR, Ont.—DEBENTURE ELECTION .—According to reports an 
election will be h ele So, 38 2 16 le —_ on a proposition to issue $8,000 6% 
10-installment boot- debentures. 


DUNDAS, N. "®, DEBENTURES AUTHORIZED.—It is reported that 
= — | gf $27, 000 water-works debentures was authorized by the Town 
oun 


GODRICH, Ont. —DEBENTURE SALE.—Geo. A. Stimson & Co. of 
Zeponte have purchased during August an issue of $1,231 5% l1-year 
ebentures. 


GREATER WINNIPEG WATER DISTRICT, Man. yy a 
SALE.—Wood, Gundy & Co. of Toronto have purchased, i is stated, an 
issue of $390,000 5% 10-year water bonds. 

KINGSTON, Ont.—DEBENTURE SALE.—Brent, Noxon & Co. « 
Toronto have purchased an issue of $8,500 6% 20- 20-instaliment debentures 

NEW LISKEARD, Ont.—DEBENTURE SALE.—An issue of 696 
6% debentures was ‘was purchased uring August by Brent, Noxon & Co. of 
Toronto. Due 1919 to 1927. 

PELEE TOW ee (P. O,,. Pelco iddend), et eT ORS 
orrani Ne. —W Stewart, wale CO - aati bids until 
Sept. 1 4 Yor $5500 and $3.500 6% to i 

SANDWICH, Out. DeSean zURS SALE.—An wl of $7,500 6 
20-installment school debentures has been purchased, it is stated, by C. 
Burgess & Co. of Toronto. 


D OSLER ge SESTRICT, | On ee TURE sane — nat 
Sibanteras Wen qwerted to Sn a Stimson & Co. of Toronto. 
Sots FoRcusi. SCHOOL DISTRICT, Ont.—DEBENTURE 


SALE.—. e t ent school debentures was 
awarded during August to Geo Geo. A. Stimson & Co. of Toronto. 


grony Stimson SCHOO DISTRICT, Ont DeSEN TURE SALE. 


. Stimson & Co. of Toronto perenne on 300 7% 10- 
installment schoo! eet ee ed during month of brik, = @- Co 

bg shh Se va Stated, to vote on & b RCT TON yn) cane Soet = be 

held Sept stated vote on a proposition to dro 
electric-plant’ debentures f 
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Cotton Trust Companies 
August Schierenberg Frank A. Kimball TRUST COMPANY Rhode Island . 
Corn, Schwarz & Co. ee a Hospital ‘Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Comp any 
COMMISSION MERCHANTS Safe Deposit Vaults 
Authorised to act as Executor to receive and hold DIRECTORS 
15 William Street New York paw & property in trust or on deposit from 01 Edward D. Pearce Henry 3 D. ySharpe 
MEMBERS OF . Tru Corporations and Individuals. ° Lyman B. Goff Charles C. Gardiner 
Also acts as Trustee Mortgages and as Transfer So et Alfred Kk, Potter 
NewjYork Cotton Exchange Agent and Registrar of Stocks and Bonds. Ww R. Frank H. Swan 
New Orleans Cotton Exchange Interest Allowed on Deposits Subiect to Check. Rowland Hazard 
New York Produce Exchange OFFICERS 1S me ge catty ee 
New York Coffee Exchange sasuke Frank W, Ma C. 
London Commercial Sale Rooms (Coffee E.) aba ADAMS. Vice-President Robert H. 1, Goddard 
ER ‘Pres OFFICERS 
FREDERICK P. FISH, Vice-President 
RENEY N niknn Secretary Honazio A. HUNT, Bai TON H. GARDNER, 
Geo. H. Me Fadden & Bro. EDW. . LADD, Asst. Treasurer Vice President V-Pres’t and Trust Off. 
’ RAYMO MERRILL, Asst. Tres Tuomas B, West, JR., ILLIAM A, GAMWELL, 
COTTON MERCHANTS E. NOTT, Asst. Secretary Houari suc =. Jon Wee 
oe Shectent S 85 Broad St. ORE THUR EF THOMAS. Asst Trust Otfiest || G. a. Havcaerenaent Secretary 
PHILADELPHIA NEW YORK BR. B. GAGE, Manager Safe Deposit Vaulr » dest, Trost Othcer Saat east Othcee 
hd BOARD OF DIRECTORS my a RE ke 
Liverpool Henry B. HaGan 


FREDERIC ZEREGA & CO., 
Havre Corresponden: 
SOCIETE IMPORTATION et de COMMISSION 
Correspondents: 


Mile: 
McFADDEN & CO., LTD. 
&iexandria Correspondents: 

REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK costes EXCHANGE 
NEW YORK STOCK EXCHANGE 





ATE MEM 
LIVERPOOL COTTON KSSOCIATION 


Stephen M. Weld & Co. 


= COTTON MERCHANTS 
82-92 Beaver Street, New York City 





PHILADELPHIA, 
FALL RIVER UTIOA, N. Y., 
PROVIDENCE, WILD & Go...” 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
18 Broad Street, N. Y. 
COTTON MERCHANTS 


Members New York Gotton Exchange 
Associate Members Liverpool Cotton Association 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











Sactors 


JAMES TALCOTT, Ine. 
Pounded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
225 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Geble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


38 Broadway, NEW YORK, N. Y. 
| 
POR SALE.—Thgber. Coal, Iron, Ranch and 


<*Esttlements and Purchases of Proverty. 


United States. West Indies. 








Seams Y . Bette 
J. D. Cameron Bradley ames R. Hooper 

8. Parker Bremer David P. Kimball 
Alexander Cochrane Robert A. Leeson 
ae = aa Augustus P. Loring, Jr 
Frederick P. Fish Wabworth Pierce 
Charies H. W. Foster Henry H. 

Frank H. Gage Edwin M. Richards 
Morris Gray Herbert M 

Sydney Harwood 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 





125 West Monroe St., CHICAGO 
Capital - - = + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 
eo 





Thereughly equipped to handle all business 


pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 








Providence. Rhode Island 
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The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooGé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits, . 


- $2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. ST — Chairman of the Board 


oABs LEDYARD 
sien ¥ ie 
AYNE 


SHELDON 


OCKEFELLER. EDWARD 
SEAGNORY. KEEP 
joun 3. P : ARTHUR OURTIOS J. 
LE KIN 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK i 
Established over 60 Years 
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x ginancial tment Financial 
Mid Co. Petroleum Co. Odd Lot INVESTMENT SECURITIES 
First Mortgage 7% Bonds MUNICIPAL Cuda Pockine Go © : 
Se ae BONDS Inland Steel Cor Ext. & Ref. 6s 
Peet Bros. . Co. 7s 
To Net 8 to 8.75% Offerings solicited from Banks, Wilson & Co. Ine. First 6s 
1 ie elgaualn see ane aie wubaitaa |AMES, EMERICH & CO 
oer , gatas’: -"aememan 
Bolger, Mosser & Willaman| ¢.ntral Bond & Mortgage Co. 
29 So. La Salle St., Chicago 208 So. La Salle Street Cuban Government 
a 5% Internal Geld Bonds of 1905 
’ J. M. HOYT, Chairman _ 
EVERSZ & COMPANY| =, 2,:202e Vise © Trou National Bank of Cubs 


® Negotiate and Issue Loans for Railroads 
andjEstablished Corporations. 
Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Ze Cotton 
‘Henry Hentz & Co. 
Street 


William 35 Street 
NEW YORK BO IN, MASS. 
OOMMISSION MEROHANTS 
AND BROKERS 
Members of 
New York Exchange 
‘ow Y 


ork a 


‘ew York 
‘ew York 





Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 62, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exch . 
as In New Orleans, Chicago and te. 2 e 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W.LM. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 


Correspondence Invited 


Lehigh Valley Railroad 
10-Year 6% Bonds 


SEASONGOOD, HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 























Powell, Garard & Co. 


Investment Securities 


89 So. La Salle Street 
Chicago 


Philadelphia Dallas 


New York 





C. F. Childs & Company 
Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





A. G. Becker & Co. 


GNOOBPORATED) 


COMMERCIAL PAPER 


M. K. Cor. Le Salle and Ademe Sts., Chicago 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENT: 





Members of New York & Boston Stock Exchanga 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bid; 
CHICAGO 


INVESTMENT BONDS 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWA 
208 South Le Sallie Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, i. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadeiphia Milwaukee 
39 South La Salle Street 





CHICAGO 


Copention BONDS 


ISHAPKER, WALLER & CO, 


886 SOUTH LA SALLE STREET 
CHICAGO 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 
“Are Exempt from Federal Income Tases.' 
Yielding from 44% to 6% 
Send for List 


39 Seuth La Salle Street 





CHICAGO 





RAL LIBR 
oe Any 
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HIS entire publication is devoted to a presentation of the reports of earnings and - 
expenses of United States railroads for the latest month (July) and for the 
calendar year to date, including said months. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn ona a ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

sete ; and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

é to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
ceeuneny Setar at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
GContianed additional to the comprehensive reports of earnings we furnish in the 

: “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
pie a of which are expensive publications, the “Railway Earnings Section” 

, will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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GENERAL INDEX 

ame— Page Name— Page Name— Page 
bama & Vicksburg___..___.__.---- 4| Duluth Winnipeg & Pacifie___________ 7 | New York Ontario & Western__10 and 14 
bama Great Southern. See Southern.12 | East St. Louis Connecting---._._____- 7 | New York Phila. & Norfolk. See Penn_10 
PS 4| El Paso & Southwestern_--....__-____ 7 | New York Susquehanna & Western____10 
zona Eastern. See Southern Pacific_12 | Elgin Joliet & Eastern__..--.-_______ 7 | Newburgh & South Shore_________._- 9 
hison Topeka & Santa Fe____.____- BE Per mperk eens ie kp page mee meee Syme a ee 7 | Norfolk & Western__........-._.... .10 
anta & West Point_._.._....___.__-_- 4] Florida East Coast__......-----.---- 7: | Dewey Bemie «ck ccnuiakakc cia 10 
nta Birmingham & Atlantic______- 4| Fonda Johnstown & Gloversv__7 and 14| Northern Pacific _.___.._.___________ 10 
ntic & St. Lawrence________-____-_ 4| Fort Smith & Western_-----..______- 7 | Northwestern Pacific _....._.__.____- 10 
ss eae treet ees ke 4| Fort Worth & Den. City. See Col. & So. 6 | Oregon Short Line. See Union Pacific__13 
Pe 8S es 4| Ft. Worth & Rio Gr. See St. L. & 8. F_11 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
I; NE i 4| Galv. Harrisb. & San Ant. See Sou. Pac.12 | Panhandle & Santa Fe. See Atchison_. 4 


timore & Ohio Chicago Terminal... 4 


timore Ches. & Atlantic. See Penn_10 
oe Gp MONON i oe ence 4 
um.SourL.& W. SeeN.O.T.&M- 9 
ee. Ciemtre oo ew ou 14 
Railway of Chicago__-.___--.--_- 4 
ener Laie Erie............... 4 
mee ap CoMiteend....... 6.6. -.scce 5 
wenenem Souther... .............. 5 
ele ee Se a aaa 5 
alo & Susq. RR. Corp______------- 5 
alo Rochester & Pittsburgh__5 and 14 
adian Pacific Lines (in Maine)____ 5 
olina Clinchfield & Ohio_________- 5 
oral New England..._............ 5 
SEE AER RN 5 
tral RR. of New Jersey____--___- 5 
Ne es aes 5 
rleston & West Carolina_________-_ 5 
sapeake & Ohio Lines ________-.--- 5 
nS ee oe 5 
bago & Eastern Ilinois....._______ 5 
bago & Erie. See Erie._...__.____- 7 
pago & North Western___________~- 5 
pago Burlington & Quincy________- 5 
hago Det. & Can. Grand Trk. Jet__ 5 
rago Great Western________- 5 and 14 
ago Indianapolis & Louisville--_-_-_-_ 5 
SER 5 ARI 5 
ago Milwaukee & St. Paul________ 6 
ago Peoria & St. Louis RR. _____- 6 
ago Rock Island & Gulf_________- 6 
ago Rock Island & Pasific______-_ 6 
ago St. Paul Minn. & Omaha_____ 6 
ago Terre Haute & Southeastern__ 6 
innati Indianapolis & Western____ 6 
innati New Orleans & Texas Pacific. 6 
innatiNorth’n. See N.Y.Cent.____ 9 
sland Cincinnati Chic. & St. Louis. 
» New York Central__-.....-..__-- 9 
A TERE SS SRE ASR a fee 6 
mado & Southern...............-- 6 
rado & Wyoming--_...-.--..----- 6 
une 6 
iple Creek & Colorado Springs. --_~_-_ 6 
berland Valley. See Pennsylvania_10 
RRS Slee a 6 
ware Lackawanna & Western. -_-_-- 6 
or de meee Grange. .........----- 6 
pao wneam 6 
mae a Denekines...........--....- 6 
pit & Toledo Shore Line_________- 6 
oit Grand Haven & Milwaukee____ 7 
pit Toledo & Ironton_____-_---_-- 7 
ee on wiciiow meinen 7 
th Missabe & Northern____..---- 7 
th South Shore & Atlantic_...._- 7 








EB eee eee ee 7 
SESS Rg ae ig Mearns SPIRE ee Ne 7 
Georgia Southern & Fla. See Southern. _12 
Grand Rapids & Indiana. See Penn___10 


Grand Trunk Western.__......____-- 7 
eee iY on 7 
ae i NG BO, bes os cae 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern____.______-_- 7 
BEG THE iki si cc debhudiadacoeanee 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pae_12 


ee SN oe ae. 6 ec hum eames 8 
Indiana Harbor Belt. See N. Y.Central_ 9 
International & Great Northern. -___-___ 8 
Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR_____- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_______________- 8 
Kansas City Terminal..........._._- 8 
Lake Erie& W. See N. Y. Cent____--- 9 
Lehigh & Hudson River_____________- 8 
Lehigh & New England_____________-_ 8 
LA WObk i ctrdibcds. -nddceuns 8 
Long Island. See Pennsylvania___-___-_- 10 
Los Angeles & Salt Lake___._________- 8 
Louisiana & Arkansas.___.........-.- 8 


Louisiana Railway & Navigation Co__. 8 
Louisiana Western. See Southern Pac_12 


Louisville & Nashville.______________- 8 
Louisville Henderson & St. Louis____-_- 8 
eee iin dn bee. oan 8 
Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. SeeN.Y.Cent__----- 9 
pO SR a Te 8 
Be i 8 
Minneapolis & St. Louis________----- 8 
Minneapolis St. Paul & 8. S. M_----- 8 
Minnesota & Internat. See No. Pac_..10 
Mississippi Central_. _._____.____-_--- 8 
Missouri & North Arkansas_________-- 9 
Missouri Kansas & Texas___._...----- 9 
Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri Oklahoma & Gulf_______---- 9 
RE a 9 
Mobile & Ohio. See Southern----_----- 12 
Monongahela. See Pennsylvania- ----- 10 
Monongahela Connecting. ___.-------- 9 


Morgan’s L.& T. RR.&SS.Co. SeeSo. P.12 
Nashville Chattanooga & St. Louis_... 9 


Nevada Northern ._......__._._.------ 9 
New Orleans & North Eastern_-_-_----- 9 
New Orleans Great Northern. --------- 9 
New Orleans Texas & Mexico_-_------- 9 
eee Oe Se ewe 9 
New York Chicago & St. Louis-_------ 10 


New York New Haven & Hartford__..10 





Pennsylvania Railroad _............-- 10 
Pennsylvania Company. See Penn___-_- 11 
Peoria & Pekin Union_............_-- 11 
Fane SEO oi nn hc ki in bs 11 
Philadelphia & Reading Ry__-_-11 and 14 
Pittsb. & L. E. See N.Y. Cent_....-- 10 
Pitts. Cin. Chic. & St. Louis. See Penn_11 
Pittsburgh Shawmut & Northern_-_-____ 11 
Pittsburgh & Shawmut___........___- 11 
Pittsburgh & West Virginia_____.____-_ 11 
eG MONE ic SUS ck eee ow ad 11 
Richmond-Washington System_______- 11 
Richm. Fred. & Potom. See Rich.-Wash.11 
UII c: 6o ws «wud dt od tiritese sentient mia ety ee 11 
St. Joseph & Grand Isl. See Union Pae_13 
St. Louis-San Francisco_-___.-.....-_-- 11 


St.L. Brownsv.& Mex. SeeN.O.T.&M-. 9 

St. Louis Merchants’ Bridge & Terminal. 
See Terminal Association of St. Louis. 12 

St. Louis San Fr. &/Tex. See St. L.-SF_11 


St. Louis Southwestern._-........--_- 11 
St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
San Antonio & Aransas Pass_________- 11 
Geaboere Bie DAR oeiincconcumwesoudcn 11 
I SID dn hisaiedine bela nil 11 
ARREST RO Ta aE 12 
Goethe Peete... <2 ce nncndwocnnnan 12 
Southern Ry. in Mississippi. See South.12 
Spokane International._...........--- 12 
Spokane Portland & Seattle__._..____- 12 
Staten Island Rapid Transit_..__..__- 12 
Tennessee Cemigil.. ..ccucocanncenceun 12 
Terminal Railroad Assn. of St. Louis__12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac____12 
Dents & Peis ois soc ce 12 
Tol. & Ohio Cent. See N. Y. Cent__.10 
Tol. Peorial & West. See Penn_11 and 14 
Toledo St. Louis & Western_________- 12 
Trinity & Brazos Valley. See Colorado 
O - CR Si ic eit ies ei Rieuswcad 6 
Ti a ee 13 
Union RR. (of Pennsylvania)__._____- 13 
COI <Not & 13 
Union RR. of Baltimore. See Penn____10 
i hail, 5 RRR ES PERE ey. ae 13 
Vicksburg Shreveport & Pacific._____- 13 
ARRIETA SoA ea, a gees 13 
MI a on is ce hs vy dala gl abate inks vid 13 


Washington Southern. See Rich.-Wash_11 
West Jersey & Seashore. See Penn____10 


Western Maryland ___.._.____...---- 13 
Weosterm Peete’ cncddinnn dé decwandeda 13 
Western Railway of Alabama_-__--_---- 13 
Wheeling & Lake Erie__.._.._...-.-- 13 
Wichita Falls & Northwestern._.....-13 


Yazoo & Mississippi Valley.___..-.--. -13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR JULY! 
AND THE SEVEN MONTHS ENDING WITH JULY 


18, as compared 
and expenses for July 19 
furnish detailed figures of earnings steam dailebad in the Unil 
July plete ite seit seven months ending with July in petted Aged be ars Commerce Commise 
u an 
hly returns of earnings the fi 
States rads is te ae yor oe ts Fs return has not yet been filed with the Commission, we give a 
at Washington. In 
ious month. ' issi requires monthly rep 
ee Daas eek however, that the Inter-State Pippi aay cag Prior to the taking d 
tesa: ads whose gross railway operating revenues exceed Pn “ pies for the March 1918 reporta, mont 
only from ri by the Government, or, to be strictly accurate, prior to the in excess of $100,000 per annum. 
Seen, test raieibed from all carriers having railway peas par s ia the Douce amas eo 
r 
: . ication—pages 14 and 15—we Y ; 
hee spt ar eile eda returns or embrace more facts than are contained in the lat 
differ in any way from 



















































































































































































Ohio 
t | Baltimore & 
Atlanta & West Poin ia ae" of July —Jan. 1 to = 
T08 eh. tone. tba? a- - py X S54 63.306. A52 57,26 
ae, | ee ee oss Sane ofbens  adoe unedh ue cadens 9 hase op 
oa, y 2 o-+-y : 548 612 i : U4 - ; 
Frei enue. _-.- 115,975 824,845 765,92 86,259 55,758 0.443 86.666.074 73.06 
Passonger revenile.-— ‘bide "42540 _534:058 125.672|| 320388 135.956 “1 tar o48 108" | 17.674. a58 1" 2 413 12:108.954 B14 
Tot., incl. other rev. | —>>7735 —@s 005 1,304,982 "1,125,672 20292 15,601 Ah: 5 868 166:161|| 3°585:295 2 1028549 23.103 .335 14, 1 
Expenses— Maint. ES | 22,976 24,702 133,150 208476 36, ioe 26,128 29'146 47 322) 144.155 209 ,362 ante: 081 29°67 
at; Snies | 48.187 26,186 271.549 34.752 2,7 43°931  458'283 310:398|| 6,408;804_4,796"9¢4 
Transportation exp | 3.121 __52:800 6, 01:16 _70:818 97,652 — 910,114 — 679,384||12,649.182 8.837.656 82.427.490 es. 3.56 
meee 1. other - 53.2 071,469 __834,610||__139.678 = 15,227 249,318|| 5,025,275 3,082, $-ca0 a2 - * 
Total, incl. o 166.750 __114.016 _ 1.071, SST OGi 80,709 38,304 58.700 ___ 51,367|| 440.980 | "357.054 2/880 A3 
et from railroad_--- 651 54,078 mt B13 291,061 8'400 7.747 107 675 570-650 “SISTTTT "1,343,321 15,08 
x 54, 03 ___70,703||__ 8.400 "356,471 —_197,.675|| 4.57 
"teh uthet talite .-. |\IS inns e SEES TST. a Ea DOr ose “$597 64 “DAT BOT 3 | 
Net after taxes__.- 43.726 43.378 155,223 5 Sar Teh 65.173 32,305 oe) ane — 1911 “5 154/285 
Net after rents__...- 51.493 189,035 16400 1,705 © «csaas , Rd 4/948 , 
i acdieiaahoi tly ‘ 16,400 10.355 93 93 
ie ells wae ial aug Atlante Birmingham é Atlantic |B & O Chicago Terminal | 
Ann Arbor Month of July—— ——Jan. 1 to July, — ca 1917... +1918. 19) 
——Month of July—— ——Jan.1 to July 31— 1918. 1017. a $ $ $ $ 
ers -: = a 1° a8 3i1.488 248,167 ‘Go7aa1 "'S31:500|| "486 863 THT] 
ake 496 . 28 427, , Le 
reight revenue-___ 207,367 1,424,794 1,405 84,880 58,9 6 171,459 1,011,221 1, 
Passonger revenue. -- 759.281 521366 'aoltiet '293°790 413.538 ~ 325,935 2.423.307 2,221,749 138.68 25,210 ‘176,745 "12 
ate incl. other rev. 333-204 278,955 1,845,724 1,807, re 95.081 51,078 73844 362'744 45/208 26.438 298,151 i 
Paint” of Peauipm't. | 60/348 te Rf RM Sc eT TSC 98:819|| 130/373 95.389 s7B'tsh ze 
z 62,524 ’ : 9/383 : 1,391,337 __ 998. : : 
Traffic expenses. -- :726 35,611 3 463 145,150 1, 441,576 1,1 
Transportation exp - 133/986 114.612 740,772 823,116) ite 357 978.413 2.064.124 1,862,833 217,309 sore 1 a5 
from railroad... | 261,078 —177,621 17 ieee CES Teh ta38) —tone0o _ “onpooll —aieea  sacdia —aeoaee il 
railroad. --- : 26, , : 13,7 : : "739 9 084 83 623 —l¢ 
Taxes (less war taxes) 13.1 13,100 __ 91,700 __ 91.700 15.7% ~—4y Sao L397 562 393\| 50 730 =28 54 083 = 
Net after taxes... | 2 1229 34,330 336,315 5-1: ay 232,135 on Le at 3, 
Net after rents. ----- 5B 174 L088 213990 197 608 argh: Co ajo 00 35 
War tazes___..--..-. ae eee eee hecens 639 
ne ee “4 Atlantic & 8t Lawrence = | ey dias = Aroos a 
Atchison Top & Sante Fe System a Sf ae ——ies, 5 ee dome ot 1918. 1917. ‘1918. 
EARNINGS. HF > yn Nbc aged LL, 1 to July 31— 19} 2 Thao o61.s71ll af.r40  19se a 2,0 
aS 1918. 1917. 1918. 9 55 -B6e 570 150.500 ‘wer 127°748 114/526 71,644 71,990 : 
Passenger revenue. ~~ | 19-833'117 2°502'576 21048208 eos 157. 384 122,364 ~ 986,133 926, 68'581 “50'378 ~"Senaes 7S 
eagiae oblast | Pa0ra05 "MAR FU aIeS "Rene OBl Tahant Taras tabley Sapa SALus? i ee 
5 11,032, , 3,385 0: 25. 604 , 
aint. of equipm't. | 1. 54a: 167 eRe 15,154,729 13.222.286 °3'6 etiss sah'asd ss Saa’Beoll naa’aae 89.534 1,103,802 , _ 
Transportation exp. 4 e584 3,505,490 30,447,248 24'510.729 eae 189,492 “1,336,000 _1,192,653|| 339.962 aS 2: SF “Hi 
foun railroad” | 8.207.218 ~6.992.946 59216143 40.208. SL ee ee BTS eT Coan Tithe war 7 
Net from railroad. .-~ | aa 2 28,103,4 680, 11/346 ___10:721 68.076 64,326 es 0 TESOL 
Taxes (less war taxes) | 070.977 _-'494:838 3.013011 3 860,753 SSS ITS TY BE = 330,550 ie ee 35 25 5 
Net after taxcs..-- | reas “TSTsS ST TON 5E-REE 503|| 186.400 83.887 — 3408." Same Sdagee 
— eer awee | | 6, ’ ae ety 1158953 2'550.494 19.9 5 "166 20, $b | 632 63 
) a “lies of Pd oper. 100 eas ao, Atlantic City Belt Railway of Chicage 
& Santa Fe & 31—||——_Month of July—— ——Jan 
Gulf Colorado Month of July—— ——Jan. 1 to July 1917. 1918. 1 
aa ae a ee TT wee «ey. 1918. 1917. || 1918. H 1 
EARNINGS. | 1918. es suse. I $ $ 3 on Bm 583 ens. Oe Seeees elie agama 
157,224 125,97 o1,« 432 | PORES EE Pee PER re 6 
Freight revenue____-- | 1.019.102 6,896,664 7.068.193|/ 157.224 | 36) 1.Gan'oD; SBR ae 5 
Passenger revenue--- | 305.280 323,880 2,893,006 pierre 207 875 o 601 “1978-178 ~1.698.913| 385,393 325,734 2, 209. vA 4.4) 
a Tot.; incl, other rev. | 569,781 1,426,016 10,443,194 9,453,080 27:112 23.773 "214'511_—'178.825| o4is = 007 379°759 
—M aint.way | 7,118 281,557. 2,021,449 4S) Ae 37°797 28,733 279,389 161,004 "B85 0 738 
"Ean A roa aoroas RAT ZL 1.868.058 "803 4'664 3014 804°730|| 208.118 1471479 1,393°9668 1,0 
qrettlc capenses--| “15:724  90:080 '160°188 325|/__ 204,766 __191'504 1,065,014 __ 894,720) 6ST SOOT TA 
Transportationexp-| ,55+/2¢ 413,806 3,779,169 3,111, ; ee 254,170 1.578.472 1,268.695| 315,512 637 ar a 
froun rattvoad.” |4,088.410 — 945,440 “7,873,470 “6.877.311 204.743 “DA. 521 "300.708 430-216 ‘442 _13'807 __ 118,611 
Net from Pee sicss | 531,371 480, ,509, 2,5 yA a SS 11,000 79.8 76,000, 16,44 See eS 
Taxes (less war taxes) 69.646 «62.904 '487:771 ~ "419° f SSSI 319 908 SET 1d 43 GS Oe 
ter taxes___. | 2,078,782 _2,153,388||__196,942 —931,5 = | 88.192 160 —30, 
Net af } 60,9 5 : “T 784.120 172.443 195,524 185,431 222,0 4 Lat 2 et eo 
a. 5.464 tke 8 a S| a — " sees Ween. Ree: 
Aver. miles of rd oper. 1,937 1:937 ie iy Li | Bessemer & Lake Erie 
vephentie & Sante Fo ——. guante pena > 1 to duly 31—| ——Month of a jos F "77 
pita) Month of July ——Jan. 1918. 1917. : 
| ——Month of July——- ——Jan. 1 to July 31 1918. 1917. | $ 
BORMINGS... | 19008, 1917. 1918. 1917. 1938. ~ 829,221 16,777,593| 1,687,758 1.48% 652 6.399.975 6.0 
Passenger reveni.--| 315.515 ‘OB Ia? ayeiaae ABR Seal ahaa tee | 2-489:073 19.829.221 Oe ae ee TOT SIS 
asseng ae 158 : , 1,171,372 25,262 of Bee "189.658 5.7 : 
Sos. tal other tev. | aaa a8 Coe BRD AOE $.803.919)) 4.945.136 3, 435.981 S4Oy ATS SIBTT aod 268900 249177 1,736:599 1,6 
expen “of equipm't. 03.288 3b 008 ete 856:258|| 953'675  6a6°74 6.014.586 4.168.655) 9'180 16.234 |” 81.143 
= 10: , , : 45,089 58.575 . 4011616 400. : 
Traffic expenses __ 4,974 31,055 32,744 , 065.009 8,922'287. , ra: 
Transpor tation exp. Re 167,225 _1,238.632 1,076,978 para see ees 3.065.008 17,087.035|| 750,987 — 873,409 4.063.260. fee 
Motel, inci. other.| —srs'ske Si BaF “5 Soa OTE 2. 382,45 ae es BE “STE 08S | OTT ~~ 676.304 “1.844.196 “TE 
railroad --_~ 1 ,362 ’ , , 277.000! 37,89 
Net from 126,584 282,350 me 7||_"225:000 __ 2001000 _1°305'000 1° ; “TEI ETT T 
"Net after tases. |—iS88 15.904 13440 B07 368 |-TIPESTR —AOS-TTT “ETSETEE “SROT 796 | 080-713 — Bae ee 
after taxes__-- ° G 1. u : : : = 7 466 628 , e i . f ’ 
Wap ek i 4 Di 1 119.513 1,095,505 »281 5,851,30 , ’ od a 269,095 
Net attet ren 99, 4 23.115 o 34.475 na 17 500}; 100,000 _.____ 565,000 ------| 205 
e's miles of Fd Cer’. | 4,925 Min. ee * . 4,841 4,782 
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| Bingham & Garfield R Y hp ta of Georgia | Monin Eastern Illinois 
——Month of July——_ ——Jan. 1 to July 31—— |—_—_Moonth o, y——— ——Jan. 1 to July 31—— |——_Month of Ju —Jan. 1 to July 31— 
BABNINGS. | #1918. ag 1937. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. aft. 1918. . 19173 
ight revenue --_.. | 480 1,882,437 1,739,150 | 1.101.132 887.263 7.116.401 5,536.541/| 2,047,837 1.362.812 10.705.316 9,018,756 
soggp ype awep i 340904 a'a83 "9 7"585 36,068 | 555,132 __ 366,142 3,108,644 2'067,615 | 396.244 298.737 2.062.276 1,871,877 
ot.. incl. other rev. 0.86 (761 1,793,724 | 1,765,419 1,342,540 11,316,514 8,519,313,| 2,599,949 1,813,348 13,850,186 11 860.667 
penses—Maint.way 94-528 7B 0S 268.325 "202980 | -'252:379 "197.381 1'654°354 1'358:51|| 309,009 218.002 ‘T'812'290 1396's 
ae. Of eoppenS. 49°709 «-33:285 «—«-B1B718 - 217°590| 278488 -230:869 1.976261 1'514‘364| $65.232 473.7390 4°150°739 2°040/080 
raffic expenses_.- 957 1,497 8,950 $:656| 32,224 (38,258 238,972 "280:801|| 26.980 25.740 ‘166.942 "191,261 
ransportation exp- 59,546 33,823 382.141  263.908| 653,584 444.254 4,423'877 2,857:986| 8491691 676.454 5,976,947 4,512°462 
Total, incl. other- 760,744 ___97,.583 _1,030,585 _ 717,095 | 1,268,204 947.373 8.649.754 _6.190,875 | 1,804,202 1,439,494 12,545 oe 9,298,948 
Eee (lees war taxes) 00-103 185.283" 8 956.056 |’ 50;806 ut 208 61340 'asti74 _-'438°306| _‘voisor vases "542/389 3 084 
| 9,565 $,393 956 306), | 46: 
et after taxes..-- “799 535 174 890 1 300 1,025.739 | 430,855 332,619 9. a 109 “1,807,323 | 715,004 ~ 310.336 759.506 601 
Sees See > | ~ 207.756 03.544 974.719 “1,115 115.673 ~~ 303.380 380 368.919 919 2, ‘168.165 “165 "2,135,183 133,183)| 741,726 35 er. B72 “T.048. 195 48,195 sar 64 1.354 
er. miles of Fd oper- eee 1,918 1918 mo PASH 1,131 
Birmingham Southern | Central New England | Chicago & North Western 
Pa 8 |———Month of July —Jan. 1 to July 31——_ |——-Month of July——_- ——Jan. 1 to July 31——| | Month of July — Jan. 1 to July 31— 
BABNINGE. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ 


| $ > $ $ . 
es revenne_.......- | 187,173 67.724 781.948 478,943 | 577.240 377.354 3.071.440 2,789,150)| 8.916.018 6.187.363 43.312.502 39,851,353 
ssenger revenue. - | 1514 1,930 (267 _—*:13.921| 24,231 30,564 168,252 '205.260/| 2,904,842 2'239'195 15,081,263 13,047,736 ' 


at. incl, other rev.| "Sis 255 96.014 a 097 663.706") 629.262 426.116 "3.302.272 “3.144,351||12.888.465 9.474.419 64,747,984 59.278,225 





lpenses— Maint.way 110;221| 94.395 © 64,912 594,058 —°535,323|| 1.638.563 1,394,316 10,184,826 7.973.408 
aint. of equipm’t.| 31-213 = NA. bRe S5o57 «1671127, -73,523 «34737 501696 BOB"30Sl| D004 TSI 1827509 1e:908.250 OTR BST 
raffic expenses__—| 1,241 831 6.752 5,667 1,331 1,191 91218 8.039] "73.675 _'110.256 637.997 __ 781,905 
Transportation exp-| —6°681 48,796 4221553 3225668 | 281/583 _158.882 1,733,894 _1,080,022|| 4.504.411 3.446.769 31,513,402 23,883,821 


Total, incl. other- | —715 569 91.568 765,602 634,557 |__458.437 271.541 2,954,867 _1,986,497|| 8.493,608 6,719,623 67,133,349 44,174,960 






































t from railroad.--. —“9§-G57 3.446 - 155.494.  29.149| 170,824 54. Bis 437,404 1,157,853 4.394.857 “T. 754,796 “7,614,634 5.10: 265 
es (less war taxes) 99 '008 2.390 ti: 397 19.069 17,800 19,000 __ 124,600 __131,400||__420,000 "425.000 2.940.000 2.975.000 
et after taxes... 37559 1,055 124.206 10.079 | _153,017 125.573 312,039 _1,026,250|| 3,072,606 2,329,161 4,658,280 12,123,227 
after rents_..--- ==95-700 2386 150.700 ~ 19,104 135,927 (206 66,640  611,936|| 3,938.519 38.51 “2,271,790 6,327,240 27.240 12,043,843 

er. miles of Pd oper- A oy sae: ti oe ee eee 81094 8,107 So Seek eee 
Boston & Maine Central Railroad of New Jersey Chicago Burlington & Quincy 
seen ly———- ——Jan. 1 to July 31——||——_Moonth of July —Jan.1 odes * | ag ——Month of July——— ——Jan. 1 to July 31—— 
BABNINGS. fais.” “19h7. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ ‘ 
eight revenue-_-_--- | 493 ! ,935,709 20,132,974/|| 3.622.405 2,345,373 17.625,574 15,514,448), 9,600,588 6,976,430 53,599,483 49,605,075 
cmner, HOVER. | 190747 7:350;887 78. 328, 024 9.326.919} '904:495 (793,058 4,195,192 3.764.756|| 2.766.743 2.230:383 15.035.517 12,989.373 








ot., incl. other rev. | “& 900 9; 1.596 33.267.297|| 4.842.200 3.397.203 23.928,463 20.956.714)/13.325.718 10.110.004 75.423.314 68,979,208 
penses—Maint.way Oun-he2 215079 “b:081.695 3:862.291|| "342.9 256.586 2,006,709 1,718.618|| 1.589.827 1,283,650 10,842,895 8.015.272 
Maint. of equipm’t.| , 749:063 369.770 5 .0e eee i'e4a 480i] 800130  494'884 5 284,914 3,794,322|| 2,092,698 1, 743.48 6 14, 838, 760 10,288,404 


> 
onl 


raffic expenses---| 278.759 | 253.802 28328 0,32 208,115 2'092 * "158.693 5 
ransportation exp-| 2. ‘os: ae 2, 478 183 21,201,388 16,903,800|| 1,629,991 1,287,228 11 493. 135 8,084,574|| 4,429,508 3,323,194 30, $02: ,898 23,061,032 
Total, incl. other.| 5,287,745 3.891.137 34,886,233 26,550.224| 2,892,688 2,156,999 19.643.527 14,372,302|| 8,584,420 6,869,267 60,121,202 44,861,528 


































































































































































































pt from railroad-_--- | “1.613.193 “1.326.541 2.265.362 “6.717. 17.073| “1.949.601 1.240.203 4.984.936 6.584.411|| 4.741.208 3.240.737 15.302.112 24.11 
es (less wad taxes) | tT6R729 | 71 385 1 1'338'1 167 1,199.597'| °169.983 __ 203.245 1.281.243 1,109, aan 47 489.650 552.101 3.418.888 3.134.493 
Net after taxes... | ercencz! “T-155.255 “1.026.195 5.517.475 RATES “7,037,044 “2.008.058 5.471.305|| 4,251,648 ~2.698,636 11,883,293 20,083,186. 
ee, Fein e= | T,420.421 ~ 910,686 457.566 “3,.573,979|| 1,697,019 1,052,850 “2,902,673 5,644,385 5) 4.16 9.378 “2,674,548 TL475 765 475.765 50,568,130: 
cere eceeceeee | SRR PRE A 1,707 aanawwal esesse weeece ~<<-<-<-< ~—<--<-= , ~~ = , ’ eer2cee 
er. miles of r’ d oper. | eS or 2,305 \| 684 683 9,373 9,373 
‘Buffalo & Susquehanna RR Corp Central Vermont Chic Det & Canada Gr Trk June 
a of — — Jan. 1 to July + ——Month of July——- ——Jan. 1 to July 31——_|| Month of July —Jan. 1 to July 31— 
EARNINGS. | 1918. 1917. 1948. 1917. |) 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
bight revenue----_- 195,928 137,474 1,222,794 916,869} 343,840 264.520 2,056,935 1,705,652 119,500 80.376 547,296 501,583 
—— sei 5,773 6,193 39,098 42.560, 77,000 81,535 450,387 512,319 8,2 18,056 64.159 97,805 
ins SOE, SSE BOY =| ~~" he 055 146.701 1,284,058 977 O11|| "468,065 ~~ 389.861 2.801.011 2.503.383 163, 736 36 ~©122,207 "800,805 748,485 
penses— Maint.way | 38,227 23,889 218,508 62,249 42,454 411,235 231,125 164 9,838 79,746 74,264 
Maint. of equipm’t- | 77.576 37.603 © 406.158 273 B77|| 101:700 571302 «6981003 © 363'800|, «341488 «19703 «17 6or «113087 
raffic expenses. - | 2 442 2,948 13 259 12 354) 5,797 7,298 57 582 53,646 84 1.651 9.085 10,548 
ransportationexp-| = 68 292 44,486 538.043 _ 313.690} 240,169 192.642 1,790,887 1,286,769 37,920 64,211 481,046 431,743 
Total, incl. other- | 794094 — 115,516 1,229,043 _ 797,241 || 421,794 317,396 2,949,226 2,021,682 85,562 97,485 756,533 _ 643,889 
t from railroad----|-“T9'96] 31.184 ~ 55.014 ~179,769|| 46.271 77.464 —148.215 ~ 481.700 77,873 24,721 44.271 104.596 
pues (less war taxes) 4,100 2.750 28.7 19,250)|__-18.300 __—*15,565 __ 126,000 __ 102.523 3,345 3,546 23.415 24,824 
Net after taxes.... |—~¢ 361 — 98.434 96,514 — 160,518|| 27,967 — 61,898 274.370 —379.007||__74,521 21,158 — 20.726 
ee tenn | “6.151 62,287 "221,921 — 444,856) 19,456 59,003 312,178 ~ 418.785|| 52,222 18,789 67,521 63,468 
gene rolgme Fe larzene | 2,300 e 2,000 16,100 14,000) , ee A ns | 
er. miles of rd oper. 252 252 411 4ll 60 60 
Buffalo Rochester & Pittsburgh Charleston & Western Carolina se enat Great Western a 
——Month of July——- ——Jan. 1 to July 31——||—__Month of July———_ ——Jan. 1 to July 31——| | Month of July———_ ——Jan 0 July 31— 
EARNINGS. 1918. f 1917. 1918. 1917. 1918. , 1917. 1918. 1917. 1048. 1917. 1918. 1917. 
eight revenue. --- .- | 4 660.152 1,199,240 8,778,701 7,151,893|| 156,624 134,823 1,134,283  981,660|| 1,064,161 924,423 6,684,048 6,365,889 
gel era | "128,152 126,782 (744,480 ‘721,954 63,149 37,556 335,579  219,682/| 530,300 332,119 2,629,446 2,018,662 
Ot., Inch. other FeV. | “7 oy 893 1,377,654 9,894,275 8,161,192|/| 234,677 180,234 1,555,228 1,258,467|| 1,712,829 1,378,104 10,123,320 9,212,981 
sponses Maint. -WaY| "270,508 132,346 1,378,446 '799,895 43,521 33.401 (235.634  205,074|| 291,025 237,508 1,643,950 1,194,308 
aint. of equipm’t-! 511692 344. 136 3.100.418 2, 149.020 34,710 16.340 215.905  150.416|| 383,001 192.390 2,362,840 1,560,836 
Traffic expenses - 17,004 18,2 117.293 601) 2:167 4.146 25,604 30.649 28,806 46.160 265,914 | 320,476 
‘Transportation exp- 674,434 505. 334 4,622,468 3, 310; 1295) 98,239 63.460 736.109  458,767|| 649,256 500.232 4,634,895 3,599,647 
Total, incl. other-| 7504724 1,031,141 _9,468.211 6,481,490|| 182,854 121,325 1,245,593 _871,372|| 1,405,553 1,026,810 9.295.095 _7,052,700 
et from railroad -- -- | “355-168 “346.512 ~ 426.064 -1,079.702|| 51.823 ~~ 58.908 ~ 309.635 ~~ 387.005|| 307.276 351,294 ~ 28,294 "2,160,2 
axes (less war .axes) | 26,734 35.400 187,139 _ 247.806) 6,500 63.000 45,500 54,974 59.000 __ 390,135 __ 372.000 
Net after taxes_.-- | “359 434 311,071 ~ 238,839 —1,431,851|| 42.829 ~~ 52.378 ~~ 246.473 ~~ 340,591|| 251,501 201,283 435.010 1,783,000 
a y viene rents...--. 327,506 ~~ 878.902 ~~ 660,115 “7,928,582 34-703 = 51,923 3 174 437 “ O22,114 21373 2 247,181 aon 
er. miles of r'd oper. | 6.783 "586 (See also on page 14)|| 340 “"" 343 ER ia tee 1496 ~ 1,496 (See also on page 14) 
|Canadian Pacific Lines (in Me)| Chesapeake & Ohio Lines Chicago Indianapolis & Louisville 
——Month of July——- ——Jan. 1 to July 31——|| Month of July———_ ——Jan. 1 to July 31——| | ——_Month of July —Jdan. uly 3l-—— 
EARNINGS. 1918. . 1917. 1918. 1917. 1918. 1917. 1918. 197. 1918. 1917. 1918. 1917. 
eight revenue - -__ 1,781 70.129 1.177.592 1,379,006)| 5,194, 479,339 28, 033.045 24,298,034|| 741.720 498,990 3,845,879 3.577.875 
egg ee 36°327 36.657 161.025 "162:301 2 497. 04 5 Eo 89 76577209 -4:062.422|| 263/079 1831428 1°308:758 1.141.618 
ot ncl. other rev . PRA 
130.381 116,283 1,447,084 ‘1, 627.377 '6.972,839 4,441,551 37,013,813 30,473,763|| 1.087.872 747.272 5.661.080 5,139,500 
epenses—M aint-way 55,611 38452 "305.990 '217'336|| B54 577 622,815 4,878,682 3,831,994 92,820 74,170 645,218 449,238 
int. of equipm’t- 31.051 18.726 307.176 = 231,831)| 1 430.071 990,213 9'284°579 6.274.447|| 398.955 1481534 1,510,929 897.130 
Traffic expenses--- | 2002 5.927 19.248 41.180) | 668 61.904 319.462 (409.401) 14,534 19,036 121,547 — 138,126 
Pee. — 64,968 50.414 956.077 _ 707,878) 2, 130; 005 1,477,745 14,180,685 10,292,201|| 416.997 276,820 2.526.722 1,917,201 
otal, inci. other. 156.378 118.483 1,606,839 1,224,372||"4,565,596 3.275.567 29,588.379 21.634,706|| 953,683 _536.788 4.984.898 3.532.085 
oe Srem reliread---..| 25.997 2.199 —159,.754 ~ 403,005 “2.407.243 “T1867 083 “7-495.433 8.830.057 57\/"~ 134.188 “210.481 ~ 676.181 “1.607,414 
axes (less war taxes)| “ 9'500 1s 500 66,500 46,500) "173 500 1.043.184 —_944,170)| 1,387 34,925 _222.752 __ 249.664 
Net after taxes__-- | | 35.497 15.699 226.054 ~~ 356.505| SrROT: BREE: “G.380.095 “7.802.387 7 5.770 175.546 450,884 “1.587 42 
ce Poe. “57,087 Se aa 11 282,184 ~~ 270,865)|"2.525.204 “1,095,403 6.452.138 $5 500, 803 74,373 130,378 146,283 1.028.557 
fer uulles fd oper.| --"9g3. 7773330 | 6 Ott Ter‘: ee 
| Carolina Clinchfield & Ohio ] Chicago & Alton | us ae y tapeee Junction | 
™ ——Month of July ——Jan. 1 to July 31——||____Month of Jul —Jan. 1 to July 31——|'|——__ Month 0 y commen oun 
EARNINGS. | 1918. j 1917. 1918. 1937. | To.” 947. i918. 1917. || 1918. 1917. i948. 1937. 
ght revenue ---_- | 386,482 265,005 2,204,108 2,079,722)! 1,699,104 1 205, 008 8,589,659 8,168,915|)  ------ «§ =--2-- 0 eennne ean nee 
p _ non enapaca 48,423 28,379 252,851 _153,900|| °536'352 "459.379 3,019,387 2,534.532|| ------ = a 78 ise 
Tot., incl. other rev.| ~~“447 665 302,880 2,498,346 2.290.496) 2.36 80.238 12,481,618 11,511,099|| 336.878 262,282 2,068.1 869, 
penses—Maint.way) “5'397 41:548 313.721 ~ 242'630|| ~"os3's8o 1187621 1.713-338 1.177.411 43,277 30/388 ~ ‘350.9 219.755 
Maint. of equipm’t-| = 131580 49,930 591,142 358.26 371.852 303.123 2.911.113 2,214,014), 31,296 24,228 213, 649 173,317 
Traffic expenses. - | 4,727 15,752 75,300 114,395 21.710 40.868 (208,822 — 275,958)| 435 2 6.405 8,758 
Transportationexp-| — 136/230 71,682 835,168 513.061|| 839'255 613.765 5.620.829 4,143.711|| 189,701 _133,804 1,351,323 1,038,097 
Total, incl. other-/ 349.897 101.301 “1.915.547 1,316,667|| 1,531,848 1.185.399 10,805,307 8,106.499| 304.962 _ 218.844 2.175.361 1,644,280 
Seer ner tancs)| eee : ‘B28 |—BST-O18 501 RIS 1.676.310 “3.404.000, 31,015 43.437 —107.186 ~ 224, 
axes (less war taxes) 14.800 13.400 __ 103.600 93.800 58,194 55.400 399.361 _ 378.516 3,294 4,297 17,131 21,430 
Net after taxes.--- |“““$4038 — 98.088 _ 479,108 _ 880,022|| 772.648 539,223 1,275,008 3,024,000 25.621 30,140 _—124 31 : 
et after rents... \—“79.032 143,902 ~ 665,610 1.235.311 | 883s aa Sal OTe oF Aad “2,386,824 |" 78,365 5 "70,504 172,204 445,110 
estghrance | NEE | T Sah eS an  o 7, inane Soka i i seen waubaew 
nar miacPdope.| --"3a3 383 AD 1058 i2 i3 














en ence 





EARNINGS. 
Freight revenue 
Passenger revenue... 

Tot., incl. other rev. 


"Maint. of « aint.way 

aint. of equipm’t_ 
expenses _ 

Pemepecunion exp. 


Tota!, incl. other- 


Net from railroad_--- 
Taxes (less war taxes) 


Net after taxes__-- 


r tazes 
iver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
aint.way 

aint. of equipm’t. 

c© expenses_-- 
Transportation exp- 
Total, incl. other— 
Net from railroad---- 
Taxes (less war taxes) 
Net after taxes... 


assenger revenue. .-_ 


Tot., incl. other rev. 
"Hine of equip way 
aint. of ca *- 


Fane bw exp. 
Total, incl. other. 


Net from railroad -_---_ 
Taxes (less war taxes) 


Net after taxes... 
Net y vcore rents 


War 
Kea. s of r’d oper. 


EARNINGS. 


Pudens revenue 
Passenger revenue.-__ 
Tot., incl. other rev. 
—Maint. way 

aint. of equipm’t— 

lraffic expenses--_ 

rransportation exp _ 
Total, incl. other 
Net from railroad _----_ 
Taxes (less war taxes) 
Net after taxes__. 


SS bl, 





iver. c= of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t— 
Traffic expenses_-_ 
Transportation exp_ 
Total, incl. other 
Net from railroad _--- 
Taxes (less war taxes) 
Net after taxes... _ 
Net — rents. .... Pd 


I ib ia ee 


War 
Aver. miles of r’d oper. 


EARNINGS. 


revenue 
Passenger revenue. --_ 
Tot., incl. other rev. 


penses _ _ 
Transportation exp_ 
Total, incl. other. 
Net from railroad ----_ 
Taxes (less war taxes) 
Net after taxes... 


War 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-_ 
Passenger revenue_.. 
Tot., incl. other rev. 
“Maine. of —Maint.way 
aint. of t. 


Fecmmpestien exp. 
Total, incl. other. 


Net from railroad____| 


Taxes (less war taxes) 
Net after taxes... 
al on rents 


ee 



























































































































































































































































































































































































































































































































































































































































RAILWAY |! EARNIN GS [Vox. 107. 
Chicago | Milwaukee ¢ & St pore Cineinnat! New Orl & roxas we Cripple pe & Colorado Sp Sp 
——Month of J 31—| |———Moonth of July —— uly 51—— July—— — 1 to July 31 
1918. 1917. 8." 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. “Tei. 
880.272 7,072,310 48,054,339 44,136,482!| 918,045 799,852 5,270,221 5,338,799 71,672 16,158 462,294 , 
5660, 501 1.996,843 12:632.172 11.348°282|| 453°740 233,970 2:194.545 1,565,727 10,135 18.712 70,872 5809 
| 12,599, 857 76° 195,753 67,671,988 62,478,111}| 1,453,327 1,113,426 8,057,446 7,426,912 84,311 699 647, 
1:905.495 980.633 9,288, 806 ,369|! “109.528 ,290 ‘ "583.116 8,35 56. 
2°713.966 1,657,290 17 513. 596 10.906.649|| 371.857 232,278 2,174,716 1,694,798 11,471 70. 
101,320 49,670 1.377 1,031,460 22.50 26.689 164,321  '202,085) Y 16.1 
4,821,189 3,970,216 33 535. 790 26,576,686], 499.281 339,838 3,257,416 2,299, 823 | 22,769 160° 
2,854,675 6.977.649 63,669.312 45,583 .375)|| 1,025,193 __705,365 _6.479,758 _4.971,736||__ 46.268 319, 
145, 3,212,103 "4,002. 394, 428,134 ~~ 408.060 1.577.687 “2,455,175|| 38,043 ; 
514.554 (590.013 3.612.649 3,417,925 38.719 43.000 22 28 278 279.900 8,500 21. 
293,005 2,627,158 340,641 13,461, 389,414 365,011 1,307,084 2,175,175 29,543 , 
“2,016,410 2,400,199 o35'sog 12,400,816) 367,113 475,433 453 775.433 1.750.517 SR BIE 56 1000) ~~ 29,822 ’ 
10.305 10,280 Napa Bo. cere ER eam 337 : 339 So oo ae “ia 
Chicago Peoria & St Louis Coal & Coke Hi Delaware & Hudson 
——Month of July——- ——Jan. 1 to July 31——|| ——_Month of July —Jan. 1 to July 4 ——Month of July——- ——Jan. 1 to July 31 
1918. 197. 1918. 1917 af 1918. 1917. 1918. ae 1918. 1917. 1918. 1917. 
163,118 127,754 1,022,078 990,909 , 87,670 585,697  596,672|| 2,902,460 2,202,230 15,990,480 14,143, 
23,975 26.877 (143.799 157,229 23.203 21,172 , 146,641 _122'425||_ 270,302 337.773 1.496.675 1,631.4 
196,480 163,572 1,234,512 1,206,915|| 121.608 113,607 764,182  748,566|| 3.334.144 2, 700. 505 18 459,350 16,684, 
25,549 21:746 182.718 145.590 ‘987 21,838 83.711 134,304 : 223,200 28 1.533 
52,701 39:259 369.761 253.491 87.144 26, 020 292,659 189,032); 613,238 99,399 4 $47 ‘432 3.488; 
:670 7 32,00. 41,533 1:500 216 3 ,744) 8 7,909 9 ‘183 
95,212 73.356 714,170 517,261 72,437 38° 390 388,028 292 ‘317 1,341,550 1 091 647 9 Bis. ‘371 7,007, 
184.454 _ 146,187 1,349,089 _999.255||__: 215.870 90,591 901,405 644 L855 2.410.287 1,964,678 17,047,790 12,921,8 
—"H,026 TT 8 385 —114,576 207,695|| —94,261 23,016 “1ST 228 —T03.711| i ; 1,411,560 3,762, 
7 50 53,803 57.989 mee) 000 35 36.000 71,768 62.200 546.854 435. 
4 cS 3 16 ed 5 168,380 — 149,687|| 09,261 —77.016 = 223 “_-67,711||__851,840 864.458 "3.324, 
4,250 —6 —213,27 114,006}; —99,386 =—~30,364 —101,099 140,410 3,865 681 783,559 3.275, 
incdeauiales < -o caeeads 154 RKied Deda ence neon cats 412 aiteigide 51,890 pM 
247 255 197 197 878 878 
Chicago | Rock Island & Gulf Colorado & Wyoming Delaware Lackawanna & Weste 
——Moonth of Ji —Jan. 1 to July 31——||———_Moonth of July —Jan. 1 to July 31——| |\———Month of July———_ ——Jan. 1 to = 31 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. Bes 
213,538 202,507 1,674,974 1,540,592 28,228 35,099 203,776  241,379|| 4.738.964 3,487,478 26,769,931 24,178 
7,988 59.940 (612,520 434.680 2.450 2,863 17,190 17.518||_ 1,670,070 ‘(888.436 5.620.712 5.009. 
322,957 283,918 2,447,914 2,122,321 93, 439 97. 790 634,231 705,728); 6,447,131 4, 4 157 56 295,569 32,677.72 
51,928 31.350 332. 114 ‘48 7.51 10,007 60,911 437, . 433,435 (432,015 2.568.030 216444 
3.964 36,438 363.406 406 301 272 13, 897 13, 441 111,170 101,289 1,008 973 ‘ 609, $34 5,039, 
125.724 100,295 940.704 718.283 41, ono 32,626 269,777 229,554|| 2.226.763 1,784.481 16,221.211 11,974. 
250,372 189,146 1,778,335 1,461,109 66.871 60,634 473,073 ___421,008||_3.865.191 3,174,118 26.865.661 21,098.33 
“72.585 94. 669,5 51.212|| 26,567 37,155 161,158 284,719|| 2.081, 1,765, 429, 11,579, 
13,154 13,207 92,083 76,414 4,500 4,100 25,444 ___23,877)|_234.660 231.866 _1.642.623 _1.623.06 
59,388 $1,223 577,238 584.276 22,067 33.055 135,704 _260,842||_2,346, 1,532,614 7, 951, 
61,927  . 86,710 ~~ 595,606 06 “651,751 17.175 ~ 26,302 ~ 118.133 ~~ 232.059 "2,380,233 “TIS B04 960.912 "9,962, 
“"AT4 "479 a ee ees. 42 TE cs VE ee "955 "955 ; ‘ 
Chicago Rock Island & Pacific Golorado & Southern System Denver & Rid Grande 
——Month of July——- ——Jan. 1 to July 31—— Colorado & Southern ———Month of July——- ——Jan. 1 # July 31 
1918. 1917. 1918. 1917. =": abe RE —Jan. Lio July 31— 1918. 1917. 1918. 1917. 
$ . $ $ 1918. 1917. 1918. 1917. $ 
5,825,925 4,513,885 34,353,323 32,085,098 797,774 653,882 5,207,950 4,613,227|| 1,884,078 1,514,627 12,414,598 12,198.43 
574, 1'897.746 14.706.351 11.484.001|| 190,884 201.780 1.135.458  ‘'961,121||_ 474,981 433,955 2.668.283 2'374'57 
8,875,684 6,929,529 52,706,606 47,270,288|| 1,046,213 917,527 6,779,350 6,009,335|| 2.446.227 2,105,131 15,965,472 15,595.43 
1,278, 985.529 7.449.476 6.258.874|| 135,723 82.915 (785.455 ‘(600,384 466,737 312,283 2,103,4 1, 
1,727,567 1,444,345 11 663. 281 9.301.650|| 246,356 156,818 1,468,499 1,037.391|| 594,059 362,476 3,843,978 2, 820, 7 
84,7 136.674 (765.787 953.021) 8,086 14,231 65.761 88.802 13,756 _ 36,068 -189.714 —‘'277'9 
3,294,817 2,566,456 25,593,527 18,121.303)| 335,596 271,860 2,531,043 1,840,996), 813,304 667,188 5;984,508 4,921.26. 
6,613,450 5,329,950 45,123,412 36,081,595||__768,.592 558.666 _5,133.879 _3.777,996)|_1.984.629 _1.484.951 12.769.115 10,556.83 
“3,262.233 “1.599.579 7.583.253 11.188.692 ~ 277.620 7.620 358.861 1.645.471 ~2.231.339|| 461,597 20,1 3,196 306 5,038, 
350,252 310,419 _ 2,447,528 _2.189,.829 45.000 329. 314,737 05,000 110,000 __745.000 __ 651,01 
1,811,615 1,288,167 5.428.788 8,981,589) aor S 313,240 “1,315,767 ~1.915,652||__ 356,577 _ 509,986 "2.448.829 4.386, 
1,903,578 1,201,219 4,392, 0,402) ~~ 285.759 759 293,306 1,290,330 1,860,940), 502,917 500,188 “3.004.537 "4.413. 
We © cc Ss orate Sa taeeree. ee caer ee ead FOROO - ccona 
7,823 7,820 i :100 1,102 2.610 2,577 
Chicago St Paul Minn & Omaha) Fort Worth & Denver City Denver & Salt Lake 
——Month of July——- ——Jan. 1 to July 31——||———-Moonth of —" —Jan. 1 to July 31——}|—-Month of July——- ——_Jan. 1 to July 31 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 19h- et - 1918. 1917. 
1,513,350 1,123,008 8,623,384 7,593,264) 400,799 343,862 2,842,726 2,399,399|| 216,583 158,775 937,752 894,54 
54.651 (513.214 3.415.954 3.054.643|) 169.629  143:723 1:058;720 “835.387 37,676 49,514 159,360 181,21 
2, a A485 1,783,627 12,965,344 11.653,073 585,978 511,339 4,097,929 3,434,363)| 260.529 215,806 1,137,787 1,113,3 
268,074  ‘'216.211 1.494.024 1.376.370 61,8 39.698 : 340'ers 75,387 42:101 °365.654  ‘'228/94 
351 477 906 2,404,164 1.670.417|| 133.789 98,671 914,799 599.894 59,293 52,317 426. 245 324,21 
16,9 ‘508 161,801 (201,424 4,211 10,451 40,014 54.047 951 ‘4 7 15,69 
857.616 691.166 6.706.646 4,814.022 198.766 137,978 1,740,310 1,018,042 107 ,966 94,931 585, 469 __581. 
1.559.991 1,241,768 11.230.105 8.476.581 426.158 __ 307,878 _3.276,338 _2,158,055||___248.909 __196.955 _1.411,.220 1,186.48 
49: R .735,238 3,176,491|| 159,820 203,461 821,591 1,276,308 11,619 18.850 273.433 ~—73.10 
111,323 __ 106,725 __714,702 __ 694.366 21,44 20,000 ___149,150 29,500 9.020 8.2: 63.020 __57.7 
~ 641,169 434.225 1.018.175 2.477,919|| 138.379 183.461 672,346 1,146,932 2,591 10, —236 464 —130, 
"500,953 487,718 1,108,4 8.492 448, ~ 188.886 208,954 77 6. 833 1,370,255}, 4,715 3,163 —355,310 —179,2 
“1,749 ~ 1,752 et "454 "eh i Te ee 255 PM et ere 
Chicago bn Haute & Southeast Trinity & Brazos Valley pe Detroit & Mackinac 
——Month of July——- ——Jan. 1 to July 31—— Month of July—— ——Jan. 1 to July 31——|}-—Moonth of July—— ——Jan. 1 to July 31 
1918. 1917. 1918. 1917. 1918. 1917. 1918. “19]7. 10}8. 1937. 1918. 1937. 
521,199 307,032 2,350,970 1,896,795 72,851 51,050 462,304 : 111,719 77,214 632,254 6514, 
23,836 18, 140,008 __ 118,030 16,249 13,448 17 *74:399 26,956 33,437 __ 173,821 187,15 
555,284 334,131 2,548,644 2,065,115 93,056 68,969 637,827 145,726 119,970 856,980 757, 
58,457 38,198 300,740 232,389 26.336 21,633 168,340 #3 427 25,416 14,861 144,923 93.0 
134,630 72,227 6,606 443,57 37,346 29,083 233,634 239,578 31,803 22,716 193,314 162,89 
3.90 433 30,712 29,752 (822 04: 13.274 "429 2,149 2,327 15,681 15, 
eet 101,835 1,069.700 - 727.894 50,227 36,335 321.462 278,335 53,270 46,262 __ 394,490 288,75 
57,754 _ 228.563 2.443.740 1,507,577|| 124,407 97,123 793,600 _760,282||__117.872 91.151 __786.010 __588.18 
ee ee = ese 2 . 
“197,530 105.567 104-904 ~-587.637|| 31-351 28154 ISS O73 “oaeSTil| 27 8S: 28,819 70,970 169,32 
14.500 17,785 _ 101.500 98.071 6 530 ———5:160 __ 45.478 36.1 8,013 8,209 61,278 56,27 
183,030 87 781 3,40 459,365|| —387,998 ——33,314 901.984 364 670 19.840 20.61 8.110 112.668 
198. 885 127,393 304.758 ~~ 856,725 =. 3 “28.555 157.331 220-616 36.788 25,730 ~~ 64,855 172,81 
et ” "375 er at Ss ee 368 Te. eee een "381 ~ "$63 ee) a 
Cincinnati Indianapolis & West Colorado Midland Detroit & Toledo Shore Line 
——Month of July—— an. 1 to July 31——||—-Month of June—- —Jan. 1 to June 30—||——-Month of J —Jan. 1 to July 31—— 
1918. 1917. 1918. 1 1 ; 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ 
185,911 138,771 1,246,779 1,110,376] 103.552 96.247 155,992 156,455 1,095,234 1,077,567 
sett 378 __ 307,927 308,327 15,833 12,584 070,708 cnadachl mekewe escece | neeeee sects 
905 212,388 1,716,205 1,561,598|| 123,838 117,429 ~ 792, 156,143 ~+=157,526 1, 1092, 537 1,093,347 
39,027 29,279 (246.920 ‘191.958 48,622 26,421 a beh rg 11,382 0 1,080 
70, ' 432°435 x 30,671 + BR, RRR > pede 20,481 13.499 116" 371 70. 737 
, , 48/911 48,318 3,415 oo. wee | tee 2:731 653 13,205 2:027 
130,303 : 874,423 665,327 63,145 50, Pe RRB cnn 54,739 49:440 __ 400,005 345: 051 
257,646 __ 167,372 1.681.717 1,214,639|' 150,968 113.412 943.137. ...... 93,315 77,520 627.800 507,701 
10679 10,988 70141 _°60°162|| 6,863 6.780 41483 77777 10°30 his SH: : Bi 554 
= . 2 S y 4 Se . Di, 
——2 of 34. —~“Oo, 4 277,706 * —2,763 —1091,840 etnies ten 52, 73,006 398 874 534,004 
| =4.386 ~~ 34,500 8.077 ~~ 279.401 ||" 20,880 —0,019 —T8I.952 ~~ ~~~==- po1t 39,213 {35,765 “765 “222,857 
y 321 "321 as | 7" "$67 ee a tarsi 80 Or Ree 


Sure, 1918.] RAILWAY EARNINGS 





Detroit Grand Haven & Milwauk Fs Eigie Joliet & Eastern Pe Galveston Wharf 
— Month —Jan. 1 to July 31—— | onth of Suly-—— ——Jan. 1 to July 1—}| ‘onth June— —Jan. 1 to June 30— 
EARNINGS. 1948. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 1948. 19}7. 
eight revenue 203,000 183,000 1,262,000 1,353,872| 1.783.875 1,361,766 8,685,255 8,481,210 

senger revenue._- 31,000 49,000 242,000 261,910 38 3 99 105 


Tot., incl. other rev.}~ 265,944 274.888 1.759.411 2,015, 2,097,872 1,445,754 10,159,607 9,085.194|| 73,947 69,539 
Bint of eal way 35,893 45,392 (233,682 255.742| 133,927 144505 1,129,457 512 815 














’ 808,996 
co | Be Se ee ae) ee ee ee ole 
Franepertiden aap 161,507 166,228 574.039 457,752 3,136,076 21,221 17’ 


Total, incl. other- 7,006 267,885 1, 1,117,610 960,374 ’ 6,586,817 50.666 46,930 321,065 
et from raflroed___- 63 7 008 "950.261 485.380 “3.498,377|| 23.280 22.600 108-301 
‘axes (less war taxes) 3,444 3.620 108 2 50,772 47,55: 5 ) 12,300 


12'000 
$6874 35.304 498.215 ty 215 = 










































































“E165.571| 10,680 “10.608 


Var 
ver. gos 


Detroit Toledo & Ironton. .~ ve. & Southwestern jun eorei® Oe 
— Month of Jul; —Jan. ito y 31—— |——_Moonth ——— ———cee i) y 31—}| —Jan. 1 to 31— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. “3 7. 1918. 1917. 


3 
344,901 218,595 1,405,077 1,478,621)| 1 028, 436 802,628 6,771,938 6,437,209 : 179,937 2,092,457 1,351,892 
= 14,648 14,307 73,097 86,397; 198,473 4 ae 1,437,533 1,494,720 0,953 90,566 1,054, 740 “** 524,150 
ot. ‘incl. other rev. 377,253 252,341 .675,407|| 1,270, on 1 8,581,989 8,343,224 » 3, Stee 238 
"aint of equip -way 64,229 36,52. 334, 105,2 112/218 794,852 767,049 
aint . t. 59,625 39,845 35,661 204, $40 138,750 1,273,627 973 ,063 46,068 408: 103 

‘ 4,421 3,948 30,863 31,6 11,315 18,975 110, 144,448 2,383 60,019 

Soemasesttien a exp. 145,752 134,297 993 ,732 932 ,508 334,398 301,773 2,579,083 2,210,626 29,048 1,432,162 


Total, incl. other- | 293,795 221,433 1,972,542 1,444, 701,853 611,365 5.050.065 4,343,288 2,044 “2,945.5: 
et from railroad____ | "93-458 30.007 — 331 B72 3B 62 


* , , , * , , 006 
axes (less war taxes) 8.900 $.400 62.300 58.800 50.985 ee 356.897 270/499 
Net after taxes__.. ~~ 74,529 ~ 22,507 —448,658 171,98 . 34,930 3.174, "759, 
76,310 15,889 —674,607 69.155|| 545.585 402,959 3,14: : 


ver. ‘ales of r’d oper. 1,028 1,028 


Erie System 


of —Jan. 1 to July 31— 
EARNINGS. 1918. ——Moonth of July———_ ——Jan. 1 to ~— ag 1918. ° 1918. 1917. 
$ 1918. 1917. 1918. $ $ 3" 


$ 
4,266,538 6.258.442 4,710,305 33,548,967 2 9 bee 508 4,653,000 4,218, 
9° (133. 362 1.031.257 952.862 6.016.579 5.490.987 156,000 rs 4.218.815 


Tot.. incl. other rev. ,692, 4,499,385 7,950,514 6,318,185 44,038,597 39,715,589 856,801 5,832,557 
Maint.way 106,428 134,498 727,421 477 3,509 


, (087,339 3,509:00 
, Maint. of equipm'’t- | 99 i= 94,664 574,097 370,600 1.096 455 14,904,308 9,746,672 , 


expenses _ 84 5,981 sai’ 084 ’ ’ ’ ye 
Senmupestenion exp_| 1,208°931 2,772.703 24,340,210 18,184,145 317,029 


Total, incl. other. | 7 2,616,022 071,683 47,363,552 33,257,176 608,318 
et from railroad__ —4 


i 5 3, ’ , mT “4 , p——— ED 9 , 6,458 ,4 13 40 8.482 

axes (less war taxes) | “i « 268,794 ] x 224,485 * 618,732 1,571,39! 37 ,235 
Net after taxes__-- | "4,872 ,682| 1,153 969,184 
ike ('536-—TOS Oe “25,021 





































































































































































































1,989 1,989 


Duluth Missabe & Northern Chicago & Erie Great Northern 
——Moonth of July——- ——Jan. 1 to July 31——||——Moonth of July——_ ——Jan. 1 to July 31——|| ——Mo™th of July——- ——Jan. 1 to July 31—— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. a 


| $ 

i 3.773.101 2,115,136 5,826.280 908 ,327 673,023 4,669,467 4,255,638|| 7,246,544 5,943,535 35,450,666 34,964,924 
enger revenue--- 43,5 37,737 248,958 227,314 24,736 63 ,060 384,591 339 ,297|| 1,533,500 1,503,413 8,619,379 8,549,884 

Tot., incl. other rev. 


*° 3,975, oe 2, 415, 1,011,585 809,901 5,018,013|| 9,281,590 8,200,255 48,339,017 48,202,742 
xperses—Maint.way| 186,563 159,935 1,083,843 1,049,304 1 1,288,890 9,548,814 7 980 


49 ,028 109,801 415,448)! 1,369,236 
faint. of equipm’t- | | 136. 27 108.674 765,380 157,373 98 ,296 88,28 636,205); 1,307,428 


expenses. 5 2,817 22,001 9 10, 5,263 130,633 48,395 
Transportationexp.  494'442 417.930 1, 438,378 356,450 3,092, 2,271.112|| 3,316,518 
Total, incl. other. ~ 864.648 766,268 4, 533, 780,752 i 3,585,601|| 6,243,069 

] ,’ 4 , , , , , ’ 34 , , 1,4 > 411 

axes (less war taxes) " 50,067 544,011 365,697 36,608 ) 218,925 
Net after taxes : “7 334,330 


Var t 7 : 70,593 


er. malice of r'd eper. 
‘Duluth South Shore & Atlantic Florida East Coast Gulf & Ship Island 


| ———Month of July———- ——Jan. 1 to July 31——| |—__Month of July——— ——Jan. 1 to July 31——||———Moonth of July——— ——Jan. 1 to July 31—— 
EARNINGS. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 


eight revenue 427,797 ‘ 1,813,406 1,734,116|| 359,772 305,316 3,231,066 2.757,884|| 183,712 163,625 1,024,534 
senger revenue---_ 102.986 114.887. (568.796  568,515|| 158,164 136.480 1.658.306 1,827,443 77,764 35,189 51.588 
Tot., incl. other rev. 2,460,990 588,004 525,803 5,618,542 5,389,089 274,014 210,246 
> 476, 573 92,989 594,091 475,679 43,157 29,977 
i : 309.9 118,827 88.472 703,737 568,364 37,751 26,066 
pe 1 . 52,972 52, 728 4,972 79,703 66,891 4,484 3,99 
Transportation exp- | ' ‘ j 1.053.2 300,080 2,146,763" 1,448,687 70,194 58,789 


Total, incl. other- | 314,323 : 1,982, 25 506,098 373.111 3.569.222 2,612,784|| 164,332 127,499 1,110,412 
et from railroad ---- | 109 


es (less war taxes) | y 17,000 _142°270 __ 107,199 1,335 . 321624 ‘286.981 — ‘256.903 11,58 11.934 73.47: 
Net after taxes__-- | “177.243 69,520  —21,106 
et ofver rents 
Var ta 




























































































37 
"307 


Duluth winnipeg & Pacific Fonda Johnstown & Gloversville ,Gult Mobile & Northern 
——Month of as” Men to July 31——| |\_——_ Month of July——- ——Jan. 1 to July 31——|| _Month o —Jan. 1 to July 31— 
EARNINGS. 1918. 1917 1918. 1917. 1918. ¢ 1917. i918. 1917. 1918. 1917. 1918. 1917. 


3 
reight revenue 98 ,388 133,033 785,304 1,080,142 $5,621 $ : 191 471 169,380 150,530 189,562 1,035,626 1,002,759 
ssenger revenue. .- 21,892 23,416 163,711 171,234 60,692 69,38 395,469 402,837 38,850 27,824 217,284 171,329 


Tot., incl. other rev. "138 705 é 77,033 1,283,310 7.962 616. 952° +607, 305 200,068 " 1,247,278 
nses—Maint.way| 97404 120:035|, °8'689 1'424 56,024|| 34.349 
aint. of equipm’t-| —34'462 X 59% 158,856 8.790 52" 429 a8. (843 48,371 
Traffic expenses---| 2,169 18,904 18,625 1,104 1,170 4,280 5,024 3,203 
Transportation exp-| 67.935 82, 693 507 ,202 ‘ 35,078 : 210,060 192,488 75,115 
Total, incl. other- | 727,597 134.600 _ 881,536 ; : 373.573 _346.611|| 168,880 _ 147,872 
et from railroad_--- gy 508 25.9 993 wi 78,91 














31,500 __ 24,900 1260 
“211,878 
~~ 36,043 ~~ 180.752 ww 211,644 


‘axes (less war taxes) 
Net after taxes__-. 

















azes . 3°80 
ver. miles of r’d oper. 175 


East St Louis Ronit Fort Smith & Western a1 aa Hooking Valley mae 
——Month of Ju —Jan.1 to Ju i—__—Month of July——— ——Jan. 1 to July 31——|| of Ju —Jan. U — 
EARNINGS. : 1 oot ‘ 1 917 || 1918. ¢ 1917. 1918. 1917 1918. 1917. 1918. 1917. 
eight revenue $ % $ 


g $ x 
; 64,301 53,561 475,301 384,151 1 883 062 862,529 4,868,145 
senger revenue. -- 27,078 22'880 161,908 132,464 97 ,502 87 368 525,981 
Tot., incl. other rev. 09.8 ¢ 83,406 695,882 571,454|| 1,548 4] 1,031,618 5,747,818 
2 —Maint.way : 80,146 5.732 16.860 119,815  130,140)| (127.880 81,489 ‘7 
Maint. of equipm't-| : 42 489 24,679 186,327 150,433 289, 540 190,586 
Traffic expenses_-_| 2,151 3,101 3,116 20,074 22,195 1,666 8,836 
rranspor tation exp_. , 493,114 350° 161 25, 265,747 191,457 436,887 321,011 
Total, incl. other- ; 702.695 74,687 635,53 529.718|| 889,031 _ 625.067 
et from railroad-_--- |= x : +130 ¢ ’ 
axes (less war taxes), : f ¥ 0 6,600 54,025 56,000 
122|| 604,077 _350.D15 
“$15,088 369,519 
305 














































































































































































































































































































































































































[Vo. 107. 
RAILWAY ike Henderson & St Louie 
Louisville —Jan, 1 to July 
8 | high & Hudson ‘0 Juty 31— a8. et7. iene. 1917. 
nn Lehig —Jan. 1 to 1918. $ 17,605 
July— q 1917. ,050,786 917, 
Illinois Central July 31—||-——Month of July 7 os 150,000 14.887 1 373,528 __ 251,725 
Month of ee 7 “~ ¥ 169,008 1,203.154 1 136/351||__ 73-000 15 a17 “1400 DOE 1,232,335 
on od « ’ , ¥ 
oe 1917. 4,177 3616 24 588 230,811 , 233.906 , 
EARNINGS. » — 285.743 43 ads. 851 35 oh 261 660 | "3.240 i9 fid 14304 | 428'150 a ee + “10308 | 34'337 
8.073 068 3 :430,979 10:04 124 255,062 6,363 174, 189,914 "745 oe gga aan 407,544 
BR Loos 1 1,4: 1 48,954, 811 16,30: 212,693 , 411 __—E94, 
| Sen ad eee | ns, 7.334.961 58. lt 6. 425. a00 r+ ie 155 26.182 11,619 shi Tap 73,409 eer 1,111,391 _783,4 
w Bet. her rer, 10,654 10 {491 06 18:233'528 10/258 921 |__981015 _77:583 620,895 _s01.145 Hiss — ran seers 29:1 
Expenses-—M aint -way 21001989 see eee 24 ttl bos 16, Dis. 8.450) 173.078 __ lho 1 Oh __3:761 =e —ie ee 
“tation exp. 3.481.342 2.4 49.129.249 34,80 + I ss of eee 80.313 58.01 “45 y 
Transportation exp 7 910.506 5.322. ae 6.045.082 14.14 6.055 a 5 600 5.6 ise 740 401,091) 69,866 42.632 ~~ 961 24 iio 
: | el 5 2.719 —— 58,662 “584 O85 605 ten iigamiguage et Paiocek Sena 
Total, incl. other “3,443,014 2,012, 2 '953.498 “57 304 5 ~ 140,284 “"285,605)/ 69,8664 
ad 348 576 C ihar7, 5B 7 008 140,284 285,605); ¢ 199 
Wine thee war canes 472 080 “1.663.568 081 - us RR a it Central 
Taxes (less w es..-- 3,969,605 01 50 '313| 2,500 96 Maine Jan. 1 to July 31— 
Net after taxes. . “3 002.76 38:0 231 aii \| 6 New England Month of July ~~ 3918. 1917. 
War tases ----| 83,073 "238,043 hern| _ Lehigh & New Er POU. || 1918. 1947. 208 5.21 
Aver miles ofr'd oper. 3 al & Great Nort Month of July i 3 § 312 $8n'O00 Scooe ere Saat tee 
Aver ternation —Jan. 1 to July 191s. $ 54,008), 1,045. 388.900 2.296. i 
Inte ly—— 1917. || 328 1,954, 503,400 I “8,037.07 
— Monn of a 1918. $ 40 330,898 7.088 .27" 9,435 843 1,212,381 ren eee © ea" 191 
EARNINGS. a8 359 4.628.013 Tarte) “Pats rar Saas 177 2 oF oaol| | 213.04 144354 11642'344 1,100 238 
10, :123,088 _1,447,317|| 175 344, 732 02-257, 259. "100.27 ‘s 
688,483 ei9 495 2,123,0. | 471,175 6.048 295.7 312,772 15.419 5 3 681,990 
__ 52.24, 21 6,526,582) 774 36, 18,741 , 10,880 5.118.405 3, 
Susan revenas... i fie: 2 erty yeges hae 1 850°020) 62'310 45, 3598 a att gis'ia; 785.540 238.560 8.689.617 5,954,318 
— herrev.| 1,042,555 114,90 ‘498,703 1,060.615)| 3,143 Be : 1,314.1 2 vty 
Tot., incl. ot ay) 177,29 4,459 1,498, 163,295 47 _104°72 1,269.702}|_1, 7 , 10,976 
Maint.w 27°37] 174,45% 111,688 > 111,747 90 383 1 , 464 _ 410, 
nses— om 227 ,< 22.672 i. 478,582) | -- 98.729 1.5 40, 705 544, 
"Maint of equipm't. gif 082 | 28822 3,382,450 wei 107 | 227,755 __ 198.729 633.404 775.000|| 370.718 S24 St TAT 
ransportaion exp. 901.998 50.250 “108053 “7 1 342°658||__- B77 ere ar a7 se ~~ 267,021 617 69F " eooelll 
Total, incl. ~ | "140-61 226.81 ‘210,000 _ 242.638) 234,841 125,715 Se CERT. 9,475 eat conan) Saat 
‘ cain K ed asine TSS — 244. nO ee eee 1,216 
Net See, leon taxes) a8 203,673 a eta, 23 860 ego 76,472 1,216 Midland Valley | Jel iia 
Net after taxes_--- “167,840 202,230 1,497 = ------ | 296 h of July—— —. 1917. 
Pipe scgnlton gareeai Pe. Se , alley —__|| Mont 1918. 
War tazes. 2-7 ---- 1589" ,158 BR | Taye san to July 7. || 198.” “YeI7. ee as 775 
Aver. miles oft'd oper. ie City Mexico & Oxtens 2S [Month of July 5 me es 219.172 st ee rt 324,649 
Kansas ~The Oasis. x 670 25,359,137 64.027. 51/9 1593 133 
——Month of July—— 1918. 1917. || $ 100,847 27,848, 2°591 305 : 70,246 “1. 891 394 366. 
917. $ 419.460 4, 7 3,245,368 292, 907 270, 265, 200 
1918. 1 $ 553.270) 5.419.460 475.41 30.394.749 53.2 6.256 215.208 
T9178 45°380 8079 021|| 6,730,463 4.4 2 3.776.791 "549 56, ‘673 2'891 506.7 
oo : 569 021 31 075 0 5,337, 1.686 676" 167 
Freight revenue-- - - - - 19,178 75 686,493 bEM aI A A ot LE 8, ett 583.494 93.145 74,411 1,168,095 
rae air 115,739 =—-:113,0 137,848 1 5|| 1,490,552 80.330 _ 440, 13,091,580 7,076 (1,312,704 
ther rev. “hs 19,222 188,485) | 69 469,405 89 __167.076 425, 
riser Maine. mt-| — 48°705 BA S1'010 138.019) .".42:769 | 50'380 Shay 28S 28 1S) ts °50:084 __-38:531 
"iter a of equipm'’t a 4 5.271 aen'boe 317,352) | 7 RES 475 are 932 31.0 SH 7.705 er ; a 
SES - - - ' 90 S| eae SRS oO 28, 
ansportation exp-| 43348 189 __888,314 __600,062) 4.503.475 _t70 070 _1:130°393 1,164;820 OSs 95.409 R56 : 
‘rome 122.523 104,186 820 —30,041 161.470 1 436) 91 227 519, a 
Total, incl. other_ arr Ys is iy» $ 0 is 5 BAS 1 4H “B.9R7.086 | 79,276 ~~ 91,227 4 
m railroad --_- 330 6,000 "72, 166| 310,310 1,749, "96,320, --- 5 z 381 
Se oe ee | i — oe 28.718 Soon TEES AIG TP nn Mineral Range 
Net after ce $241 ee ee eee | 1,448 t Lake h of July—— ——Jan 1917. 
eh ae thas (<a it woot ane a Sag | les & Sal —}i———- Mont 7. 1918. $ 
=... | Ange July 31 . 191 
Kee tales tPA oper. tai lg Or Ry of Texas oar 2 1. we sy y $1,967 600.995 000343 
. fe 9 ® e 
Kans City a “ae ee (iets. $ F190 4,781,849 "294 3.370 ___1 0 ~ 676.106 
—Month of Jun. 1918. $ oregon b:1be-182 4.251.548 w7 fois Sue 
EARNINGS. a ¥s ; 298 482.023 085.757 358396 ped 7 aT Ta eT e33||  10:039 4} .0a7 128'802 133, $68 
’ : 109,787 ‘ 9’ ° ! ’ 
Freight revenue-__---- ett ie to $6,751 658.202|| 1.327.584 "103-468 1.113.198 1,039-139 057 7.073 3484s  3at'ieD 
“Bone ted, other rev -|——AT oat 1227 «110-775 126.347|| 149. $53 /33'447 | "Tst039 2,101:335||__ 50.338 SAOOL SiS 66h — ep Ee 
PO ci eo Maint way TY Me «557 1 BT brs 23.956 | gids bases os See 21,068 56.001 Hae hast 
ne; uipm 't , ‘137 , 353,281)| 332,319 6. fe : y 23 668 : 
reais expenses. 36:916 53.507 nee oe | es a T7501 2.880.940 eu 260 ——1,208 = Z if 
portation exp- "362 ~~115.902 : —30,886|| 483.127 55.753 438,432 “F500 515 aoe it ae 
“Total, incl. other Thao —7 EBS 41.386” — 30.886 See Ee eS 2272.013| 4.568 ———018 — “008 ATM 
i. se "420.8 ee 2 Pha “T2066 064 ei ceyebye , epee West We ee ry. 
Net war sand ees aid LBs. =e | 447,335 295,161 188 TAL aimee: oy is & St Louis — 
“a after taxes__-- = 419 43 10,204 5 "85.02 ——— 3. 3.521 71.153 Minneapolis De to July 31 
ie elie” Te nsas —Month of July—— —. 8. : 
Wer tome... .c22 66 465 : eee © rr ik: 1918. “tot7. 401 : 
Kroc miles of t'd oper. . Southern System — Month of June— ‘1918. 1917. 699.793 4.841.613 4:823-0% 2 
7 City “yan To 7“ 31—|| or ti rx | si oft 455 106.672 307-073 168,260 z SEL STE 275 6,065,835 
y— —Ja LP 110,35: 225 106.672) : 924,959 "903.7 
——Month of Jul 1918 9 151 90.456 19,322 173 22 i0| 988,856 2'432 1.169.086 638.425 
EARNINGS. 1918. 1917, 6,475,160 5, 412, 30 636 = 50.013 695.4 991944 15 1.370.772 ee 
758,355 918,753 5 133,848 850.0 131.466, 2 89.504 1, 79 123,115 
Seas roveans.. 300;862 __ 163.582 3 334. 74 6,887.811)) 127.066 32°909 «131 ord ee Se sits 3. 230/418 _2.534 Ae 
"Tot., inc, other way| 1+118.610 1,000,164 1,380:819 982/275 wet: “Ai3l 307774 __233'906| — 653.496 6. O57, ae - oe xr! 
Maint.way| “'157, 157,930 176.675 3.180 39.59: a 527,495 06-577 271 463 "11.714 
nses— t-| 921'044 "228 140.701 826 73, 9 637.837 OTB 06 B77 O71 548° 133 Sil.é 
a a 13583 25,22 2.764 2,155, 364 91.33 = 915 , 46,378 306.3 
ue , 3,306 3,192. — 143,; : 2.175 1 51,351 — 5 1,396, 
Seamupertetion exp. ares at 5,858,650 ees —16.299 42.508 wets: — 20.58 a Biss SS 1334 673 
from rallrond.--— | — See ~20:859 —308:002 "$94'615)__11407 __10.244 raga —150.ga | — 25-077 ne eee 
Net from r taxes) __ 56,986 6 D075 SIS 2 206 1 95.039 31,507 529 38 646 1,64 
a 50 BT SOLIS “EET 105 — 3347 1607.5 bs St Paul & Sault Bee ees larie 
rr ater rents... -..- 128.183 i ov oye Et asage va & Railway & Nav eo voce og7. 1918. ; 
eee) COME. irucee. 5 sian July 31— 1 
ire ae miles of r'd oper. 774 Phy Fort Smith ly 31 _ ees of a mp Ta: as ee i yp 2, a 330 11.884, ny th 14, 4.000. o1g 
Texar: —Jan. 1 to July 31— 1918. 7,433|| 2,416,¢ 636.303 3.467 we 
——Month of July- 1918. 1 ." $ 1,167,089 997.433) 626.662 81,587 19-337" 
, 141,915 1, 187,174) 230,802 16.7 2,094,351 
1918. 1917 96.239 178,583 30,675 410,584 3,243,909 3,230, 03 2,883,562 2, 812905 
EARNINGS. 8 519,206 8 498.230 7,826 nd ‘cay ‘eanraen!| S:2R8-O0D 5B oat 352. 754 2,698, 
Pi: ea ie:ore 143800 _ forse _“rr:taa)_ 69 Get mee feel Gi eae Bie 5 yea 
Pemenger revenias.-- 101.987 70'805 | °'76;364 30'330|| 35°64 er? | cas etD gan 1,338,746 1,095. B20 i S7B176 15 737-450 
. other ° 1 ° ¢ } . 5,87 wos’ 4 , ——— §,! 
penser Maint .way py ee 0a Ca 377||__ 90.267 75.618 305-188 —O59-557 2.311.553 —1 S15 66 $34 1,186,590 
aint. of equipm't- 2°066 26714 205 °R61 qeaaT; 194.273 141068 “370 313-113 932.446 1,242 _"'200:942 1373634 
aific expenses. _. 36/870 333,651) : 763 (OS 577 — 69. e088 
pe vn gone aged eh G2.415 __ 60.298 __485,307 ~ 296.671)|" O1.B88 "40.763 “362.492 eae | wee eee eRe 178.708 5,312,058 
capa ogi PRET °7'595 181034 BT 768) 765 3318 —3ET370 ee ~ 646-716 “1,003,984 we 
Net lean wor taxes) 7.290 ae “15.019 ~~ 244.701| — ae a 25.597 98,510 if 00 areas af 
BY, 44.: Se SSE , pi Pi 
ig after taxes__-- Seer 37,163 Ba ” ad a0) ane "B42 Mississippi Cen ora July 31— 
Net after rents_____- ai fh 41 pte BM ' ille & Nashville ——Month of July ~~ 4918. 1337. 
War ee Oe css. “81 minal Lo yo oh Jan. 1 to ioi7. 1918 at $ 107 305,495 
Agana Kansas City PAG, 0 ue ll sie 1917. is a s $3,360 13:303  226:106 84.559 
——Month of — 1918. or By | ¢ 6 4,808,302 36,975,181 3) 215 ae 56.81 pos 718.944 419.53 
EARNINGS. 1948. (194 TER SS | $-86n-e08 $:599-202 36. cn Te Wes 13°58 43439 162: 583 uy71 
Pit RE: 8c AR nS a ah , = 76,473 52.50: 4 605 4 
Pomenger reventec:.| 277772) 77-77" sea OO EAL PeOr eas = ©-b26.478 52.50 a 9,780 5.238, io fy 5 Be 011606 -:113°'B58 
tot, other | Tor ai —ol inj HA 78.800| LSISTIS 1.380.541 11:2 O97 14,0e4:405)) 29.280 __19:851 __211:666 — Hae 
Expenses-—Maint way 20'862 «1S BPH peeceadd 930,806|| 3.191.625 aren ie sos. ie 29,331,663 iris —is-sr8 76:37 26,972 
paint. expenses 70,763 (35,825 279,744 357, 20 2 6,443,284 4,569 O10 11,001,873 13.1: 4-150 4.6 3 178.328 _ 67,200 
Transportation ex. 772 57,619 — 460.664 3,065.437 28 916 _ 1.667.765 _ 1,861,412 62 3 rz » ~~ 280.60: {65,389 
Total, incl. other_ ene 114:002  100°Sa0l| 'aa8' 185 740.531 9,415,088 11,270,831 756 24.208 Sms cénaas 
Net from Lg ag SEER 18:369 __18°580 8 91,092 | “5.825,80. 40.531 [0.560.003 13. fat" 080 2,665 55 
Taxes (less war 5 Bas 14,935 1 “Trios .721\| 2948 620 2 160.710  °280,000 1:1 164 
Net after taxes__..|~ — 7 = ‘186, 622 a ee by 5.070 
after rents - - - . - - pepe ’ 
War tases “mies ofa oper. ” - 
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a Bie J ~~ July 31 ising ee July 31 wae eS iy wnionty pe 
——Month — Jan. 1 to ‘Tan ——Jan to _— ae or. en 
EARNINGS. 1918. si 1917. 1918. 1917. 1918, 1917. 1918. 1917. : — aeonth of Ju 5 ——sen. 100 ul Leg 
tht revenue_____- 73,899 62,355 489,558  505,621|| 194,383 185,003 1,287,066 1,253,910 16.028.061 12.722.831 94.064 ,303 83.571. 
Pr revenue. 42,415 2,605 260,81 231,378 17,149 17,610 "107,026 740|| 7,169,012 5,579,236 35.103.110 31,526 biti 
Tot., incl. apther rev 126,217. 113,469 809.041 795,997!) 216,344 208,148 1,429,330 1 iat 897||26.282.974 aT 192,032 149012 ,328 133672, 144 
ixpenses— Maint.was 38881 16.479 192,756 9,687 22,444 20,724 145,353  °140,162)| 2,742. 2,483,812 18,258.553 14. 209.811 
aint. of equipm’t. 13,885 21,111 152, 8,335 26,464 22,006 185,888  139:959|| 4.444.896 3.179.511 32:955.016 23 534,356 
expenses _- 2,371 “49 18,074 28,274 957 80 : 5,224|| 216.016 » 467 1,677,115 1,785,639 
lransportation exp- 42,127 56.290 342, 311,365 56,010 37,438 347,341 _255,106|| 9.687,064 7,787,845 69,396,837 53,604,125 
Total, incl. other.| {02,982 98,092 745.213 641,432); __110,639__—*87.031 __721,555 __ 576, 242/|17,918.477 14,479,829 128269,959 98,228,419 
Net from railroad_--- 23. 235 15. aT? 63,827 154,564 105,705 121,117 707.774 “511.654 364,496 6,712,2( 142, 35.443,725 
Taxes (less war taxes)|_ "5.750 39.223 34.300 20.014 10,398 _ 109.397 71.554||_1,158,654 _ 968.780 7.000.542 6,620.40: 
Net after taxes____|~j5, ee $1 20,075 118,815 $5,691 110.719 ~ 507.767 740 009) |"7.204.448 0.741.643 13-793 683 304, 
Net after rents_-.--- ~~ 14,042 11,1 669 111,144 $2,259 107,215 573,174 17,953|| 7419, 060 12,044,337 26,6088, 
ae oe ee Mk °° chaan OO SS teecie ee le ISG Mee cope 1,060,888  " -.... 
Aver. miles of r’d oper. 365 365 168 165 ,079 6,082 
Missouri Kansas & Texas R.R. Pt pay & South Shore. ae —— Heatinen prs 
— Month of Jul —Jan. 1 to July 31——| |——_Month of July——_—_ ——Jan. 1 to July 31——| |——__Moonth of July——— ——Jan. 1 to July 31—— 
EARNINGS. 10948. ’ 1917. 1918. 1947. 1918. 1937. 10}8. 1937 : 1918. 1917. 1918. 1917. 
ht revenue____.- 2,094,140 1, 538. ee Se ee Ree > Sheree s oC oneeee < o amece s 5 eek 237,596 aoe 532 1,281,609 1,180,207 
ssenger revenue_..| “727,487 471,200 4,101,375 2,874,259 —248 442 —245 3,352 21,235 16,841  '160,767 '100,820 
Tot., incl. other rev. | 3,939, 906 2,152,044 17,132,226 14,255,920||" 149,393 92,624 674,991 563,095|| 269,124 203,573 1,435,221 1 324 089 
—Maint -Way| ‘486.506 ‘(272.740 2,930, 1,973,825 130 12,676 88; ,539 28,590 38.9 237.047 2:379 
Maint. of equipm’t-| 666.351 529,335 4,797,982 3,162 398 1 ,66 165,391 137.957 56,152 31,136 388° 139 337° 952 
Traffie expenses_- 21,675 ee: SE «See Tei 847 3,274 24,036 21,698 
Peampenieton exp-| 900,327 589,446 ~6,357, 4,226, 71,784 52.888 347,656 343,600 84,890 72,903 588.864 52771 
Total, incl. other-| 2°151,336 1,518,228 14,936,488 10,080,922)| 113,248 93,999 _ 601,452 _572,802||__176,379 149,073 1,248,729 1,020,239 
et from railroad -- 5 816 2,195, 174,998|| 36,145 1,375 73,538 —9.707|| 92,745 64,490 186.492 — 303.830 
Taxes (less war taxes) 99.663 79,583 676,842 560,047 8,245 5,301 42°704 34.858 7,566 7,000 90,164 49.000 
Net after taxes__-- (634 553,799 1,515,417 3,610,799 27,900 6.677 ___ 30,834  —44,565 85.171 47.499 96,313 254, 
dk after rents... - 1, 686,379 1,967,034 4,545, 32,563 —D5,840 56.178 1 8 —94,021 83,752 24,708 30,045 155,925 
ORS Ea 9,122 Bi: SIC 1,638 ap SESE 1,322 aie ais Nas sade 2,433 PASTOR 17,033 kame 
Sver. = of r’d oper. 1,737 1,744 7 245 245 
Missouri Kans & Texas Ry of Tex! New Orleans & North Eastern ||Cleve Cin Chic & St L (Inc Peoria & East) 
——Month of July——- ——Jan. 1 to July 31—— || Month of July——~ ——Jan. 1 to July 31——||——_Moonth of July———- ——Jan. 1 to July 31—— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1017. 1913. 1917. 
ht revenue_-_-__-- 906,413 746,640 5,661,145 5,244,981|/) 397,914 263.480 2, 285 970 1.979,101|| 5,011,470 3,006,657 25,032,487 20,162,590 
senger revenue.--| 758.028 401.760 4.043.156 2.332,861|| 123,107 67,581 ‘812.458 °434'918]| 1,600,991 1:075.904 7'965.357 6,264/852 
Tot., incl. other rev.| 1,775,074 1,258,958 10,524,844 8,286,055 690 372,295 3.457.682 2,667,.172|| 7,084, 144 4,462, 950 36,385,712 29,040,302 
es—Maint.way| "336.795 "244,082 2:030,550 2,014,950 62.313 58.732 '364:750  '254°695 1 291 321 434,274 318391222 “ 2'597.493 
aint. of equipm’t.| 279) 301 175,376 1,867,729 1,232,543 :908 75.150 663,932 500,652|| 1,090,789 817, $56 6,692,962 5,393,313 
Traffic expenses-_- 18.2 28.059 157.875 196,707 4 8.98 0,613 72.959 74,210 83,134 '552,497 71,042 
Transportationexp-| 749, i96 568,946 5,613,989 4,008.3 22).547 139,554 1,419:986 858.408 2.258120 1,702,124 15,542,755 11,803,838 
Total, incl. other_| “1,458,640 _1.971,660 10,224,759 _7,844,174||_ 420.458 z 4,260 2,610. B65 1,795,072|| 4,119,929 3,150,325 27,544,559 21,146,668 
et from railroad---- 316,434 187.297 300,084 441,881 160.2: 72,099|| 2,964,215 1,312,625 8,841,152 7,893,638 
axes (less war taxes) 47.939 48.239 333.197 _ 325.151! 27.099 36, 000 200. __900:972 150,800'|__173,560 160.000 _ 2.603573 1.120.000 
- after taxes... | —Sas-458 ~ 138.746 31.609 ~~ 114.350|| 133.132 72,035 645,698 ~~ 720,174|| 2,789,524 1.152.102 6.234.309 6.768.602 
et after rents_....- 057.073 26.327 “1.072.845 072,845 —807,555|| 122,878 96.623 623 645,803 497 2 592.065 991,431 "5.15 150.641 “5,630,936 
PSS OP Bae ee ri eee ee em rae Pe ede Baa = MS PRN * > eee lst | ee ) ) ) |! Se °F: |) eee 
ver. miles of r'd oper. 1,796 1,791 203 203 2,395 2,386 
Missouri Oklahoma & Gulf New Orleans Great Northern tite yr Marber wets pea 
——Month of Jul, —Jan. 1 to July 31——||\—_——_Moonth of July——— ——_Jan. 1 to July 31——| | _—_Month of July——_—_ ——Jan. 1 to July 31—— 
EARNINGS. 1918. r 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1948. 10}7. 1948. 19}7. 
Freight revenue------ 134,322 124378 786.503 $54.875|| 171.266 181.078 990.225 776.8238) ------ -2ccc eect hee ‘ 
Passenger revenue--- 28,152 28 397 194,319 154,727 45,053 36,686 245 ,227 pS | ae ee ame op ag pea ae 6 PEE 
Tot., incl. other rev. 06 70.622 1,030,116 1,081,596|| 226,939 195.746 1,234,528 1,029,425|| 545,950 416,992” 2,996. 580 3,070,299 
penses—M aint. -way whe tts ‘9'373 : 1,56. s: 130 362 43/882 5,036 (174.548  ‘110,746|| 121,852 54,313 78,0 340,282 
aint. of equipm't_ 53.433 27,737 329.994 188.753 30.298 58" 832 201 975 167.926 7.303 52,313 629, 666 387.614 
Traffic expenses_-- 1,754 4,434 17,466 30,641 3,850 3,648 22 :026 2,317 2,696 13,962 20,041 
ransportation exp_ 76.008 64.522 571,543 482,333 58.490 69.040 433.738 325,988|| 293.383 191,792 1,948,073 _1,497,505 
Total, incl. other- | “187.076 __ 123.871 _1,232.784 a 189||__ 142,032 131,583 879,325 _675,063||__ 497,318 311,365 3,357,623 2,314,126 
et from railroad_--- | 77 pod ; 202,667 : 4.163 ; ; 48,632 105,627 —361,044 756. 2 
axes (less war taxes) | tt 000 > 340 7019s 959 133 '9 5°o07 8.141 9,260 57 342 45.288 11,117 8.921 72,194 61,357 
Net after taxes... Sosa ieee 526 124.075 ~_124,075 804 "297.4 8.5 37.512 06.708 433.24 694,501 
Net yaad rents__-~-- |~S5-912 30.484 342.490 8.528 Ol 7 Bait ‘ —93,899 —v783 -l, Ties 23 —233,311 
ARERR SEE RN, ia Se ae ose (eT eer: Bee ott =e Siege US 8384 weecsces|| 8 eeeess 2 ewer ee lew eee —6)—0lUe eee 
hver. miles of rd oper. -"" 335 Nig A cea mag 284 284 116 109 , 
Missouri Pacific N Orleans Texas & Mexico System Kanawha & Michigan 
——Month of July — Jan. 1 to July 31— New Orleans Texas & Mexico ——Month of July——- ——Jan. 1 to July 31— 
EARNINGS. 1918. 1917. 1918. 1917. ae alee = ae 1 ce | ay a 1917. 7 1917. 
ght revenue. ---- 5.345.300 4 sto, 637 33, 239, ae oe 372 95,593 851.384  576,366|| 500,942 275,852 2,359,099 1,675,424 
assenger revenue---| 1'868.433 1,205,374 10,776,262 _-_-_- 50;300 '879 288.440  159,584|| 130,457 37,652 (560,026 '218,343 
Tot., incl. other rev. “7-797 54.948 47.826.454 ~~... 119,399 “8 "703 1.167.345  786,084||~ 653, 016 325,360 3,014,377 1,965,163 
Walne: of equip way if 381 tay . 945.71 TOOMOT — cacone 27,040 18.512 00:778 122,818 52.11 35.043 '338,097 59,924 
aint. of equipm't-| 1'397'586 1.045.934 9.402.670 _____- 28,478 23. 448 214.433 120,829] 110,949 73,147 725, 291 782 
Traffic expenses.--| " 73'495 35.2 SE eg 2:09! 4.482 22/343 .79 2:68 3,48 167 1846 
Transportation exp-| 2,938'333 2.118.385 19.767.270  _.._.. 46.895 11'986 362.441  224'059|| 172.759 91.497 967 (048 .713 
Total, incl. other- | “5 804.762 4.415.756 39,082,405 —-.--__ 110,051 $5,433 846,578 ° 547,572|| 349,859 210,696 2.118.039 1,418,547 
et from railroad ---- | 139, ae enews 9,347. 36,270 320, 238,511 “303,157 114,664 6,33 546, 
‘axes (less war taxes), '283'332 ~'265'000 1.964.957 _____- 3.0! 1.400 21:380 9. 22'620 17,065 _138.562 _ 118098. 
Net after taxes._.- “134.947 "1.573.645 6.700.055 ------ ——§.007 34.867 299.001  228,625|| 280,536 97,598 757,776 428,495. 
Tet after rents_--__-- "T,990.030 1,561,437 5,801,005 ------ 49.694 3161 413-764 ~~ 322,820|| 280.148 ~ 153,928 939.248 914,226 
Ms Hameaninanes -. cotae ho ove rm eee | ee eee i: teen TW ER 2 pecans Re a | aaa ee pe 8 
ver. miles of r'd oper. 7,301 7,295 191 191 176 176 
Monongahela Connecting Beaumont Sour Lake & Western ae wo Erie & Weaters pare 
——Month of July———- ——Jan. 1 to July 31——|| Month of July——— ——Jan. 1 to July 31——|| Month of July——_— ——Jan. uly 31-— 
EARNINGS. 1918. . 1917. 1918. 1917. 1918. . 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
ghtrevenue......{| __ > Bei sehen $ 3 Ra eae? 1s A $ heat fo 461 54,561 583,906 401,894 792,424 586 ,628 4.376.176 4,090 ,732- 
i Pe. 2 oe (me. SN egeo | eee 27 ,209 12,938 214,310 115,117 58,469 58,330 +» 351,1 374,424 
Tot., incl. other rev. 45,126 130,385 1,302,330 1,118,384| 83,9: 71.146 827.016  549,454|| 898,559 679,634 4,982, are 4, 696. 213 
nses—Maint.way 28. 334 44.084 78.47 226037 || 1B.797 11.765 110,871 94:120|| 112,827 ‘6 647.812 177 
aint. of equipm’t- 34, 423 34,315 209, 017 174,345) | 15.156 12,293 105.652 59,302|| 242,583 112,789 1,139,418 337" 749 
Traffic expenses_--| 341 834 2,420)| 1,171 2629 13,643 15,217) 17.168 13,519 93 :036 93.736 
Transportation exp-| 438, 176 96,180 715; ‘308 _545.873|| _ 37.186 23'417 284.843 _ 174,830) 342" 833 264.321 2,357,015 1,837,304 
Total, incl. other- | ~199,011 __ 180,473 _ 1,143,293 __977, 798|| 76.028 54.068 546.369  370,510|| 740,330 501,673 4,385,072 3,207,337 
tet from railroad____ |= 50.087 0.087 ~~ 159.036 ~ 140 555) ¢ 7,075 280. 647 178.943|| 158,229 961 597,502 1,398.8 
axes (less war taxes) | ms. : 114 ' 176301 sini oist 1050 050 12.250) 30,000 32'500 189.043 199500 
Net after taxes__-- ai ors ats Tea 127 ,467|| 5,758 15.328 see 544 ~~ 166.483 483|| 128,185 145,417 408.133 1,198,095 
ee. ~~~ ~- | 43.579 49,177 105,156 31,187 12,087 2,096 146,310 58,091 099° +106,274 ~ 255.819 ~ 918,472 
yar tazes_----------|  § 259 ______ ae. Se. ae So ee | es | Mier meee) eee 466° ...--- 
ver. miles of r’d oper. | ae 4 1.05 Fer 118 900 9 
Nashville Chattanocoge & St Louis St Louis Brownsville & Mentos Pern Segiee Gentoas a 
|——Month — Jan. 1 to July 31——!| —_M Jul — Jan. 1 to July 31——| |——_Month of July ——Jan. uly 31—— 
EARNINGS. | "918. of OtT. joys. “817. 108. toi7. «1948. OT.) YB 107, on. 1847. 
7 
eight revenue- ----- | 1,880,565 814,534 7,489,006 5,794.7: ‘ 47,759 1,347,485 1,261,564 4,007,911 2,621,297 23,487,054 19,209,815 
assenger revenuc-- - ! 665.896 292,901 3,078,313 1 788'3i 7167391 10: 430 643 464 802,184|| 1.900.309 1.170.580 8.493893 6,687 ,956 
Tot., incl. other rev. 19,00 4,499 11,173,656 8.3 339,835 2,153,755 2,314,236|| 6,450,466 4,200,695 35,809,133 29,246,320 
xpenses-— Maint. way me tt + ea7 1 oT 870 11303 982: 8359163 af $24 oe 369.000  (345,154|| 621 1,335 437.611 4.192519 3,172,212 
aint. of equipm’t_ 356.839 240. 717 2,189,763 1,617,496 72,016 33,940 389.561 a 3 t 456 969 O78 689,409 6,234,593 4,481,952 
Traffic expenses_-_ 35,237 55,54 310,306 389.012 4.897 11,836 72,609 73.9 68 ,437 465,497 468,133 
Transportationexp-| 672159 465. 045 4,888,853 3,177.326 95.312 69.939 738: 19 650.921|| 2,127,080 1.675:992 15.736.523 12,942,179 
Total, inc}. other_ | 7-395 927 950.887 _ 8,907,859 —6,386,901|| 238.590 — 175.568 _1,649,372 _1,393,464|| 3.972.920 3. O13. ot 27.826.783 22,072,858 
fet from railroud_--- | “793-074 243.611 2.265.797 "1.923 974|\ "107-674 64 206 504,382  920,772|| 2, z. 54 "082.: 7,173,462 
axes (less war taxes) _ 33,334 30'000 ~ '233'238 210.000 9.944 8,000 69.611 56,000 168.700 1.118.800 _ 1,156,000 
Net after taxes.... 759-551 313 463 D081 BAG TTT 179|| 04 B10 85,756 433,753  863.728|| 3.308.305 mes coiices ~ 6.858.226 _ 6.008.840 
et afeer rents... - | Big AT —201,277 7 “5096, “a? ae ~ 4a ‘B12 ~~ 846,748 2.197.392 es 5,326,719 19 3,073,213 
~---5------| 6. ss sl - aoa ‘05: co oped : beeeee a oe 
ver miles off 1286 1,236 “ Bae 548 ‘T8061 1,86 
























































































































































































































































































































































































































































10 RAILWAY EARNINGS [Vou. 107. 
New York Central System | (Concel.) ae — Soyan Lo July 31- af Pennegiventa Sys (Concluded) 
ttsburgh & | July——_ — Jd 
EARNINGS. ——Month ie a ts = San. lto Po duly 31— 1918. 1917. 1918. 1917 ae rly , Jan. lto July 31— 
1918. . . P . : . ; 
Biers ‘954.559 14,802,582 11,624,064|} 321,090 7,331 2,170,256 2,285,442)) ‘549.718 364,435 2,882,313 2,476,105 
Preight revenue. -- -- 2. if 13 oe" 1256.254 1.271.350 158/916 7'844 te Pa . sig 1,953,961 1,272,986 8.066.413 5,286,338 
‘ 2,773 17,245,209 14,189,426|| 508.631 428,294 3,144,887 3,119, 2,734,092 1,870,347 12,113,878 8,934,255 
seer coe Maint-was| °'380'604 -'243°370 2'449:805 1.685:305|| 98/803 44.445 ‘534.186 384.155) "236/845 "152/302 1.373.791 1.090.867 
Mei ewupe| eae eae Sees farce) ean i eae fee) Sees ee Mae eae 
Transportation exp. 794824 703.655 5,677,064 4,479,812|| _214'603 "633 1.476012 1,043:042|| g28°366 6001443 _5,492°805 3.906.307 
Total, incl. other-| 1.819,128 —1.457.509 12,160,637 _9,380,505|| 490,454 276,762 2,787,772 _2,088.072)|"1,459,230 977.774 8,772,034 6,423,943 
Net from railroad. ---|"1,446,009 895,263 5,084,071 4,508,920|| 18, lol, 114 1.031.738 274, 2.512 3,341.3 “5.510 313 
‘Taxes (less war taxes) 73.900 85,200 _ (517,300 __596.400)|_ 15,800 15.015 _ 110,741 105,105 89.871 75,823 29.094 (522.067 
Net after taxes___- “169 810,005 4, “4,212,520 275. +130, 926,222|| "1,184, 816,749 2.710,247 1.987,118 
Net after rents. _---. [413.900 829,097 4,073,122 4,191,640|| 44,905 128,843aq 216,252 837,481||" 1,17: B78 747 661 oe 59.538 “1.538.711 
las asta aka ian mea 40,400 ~--«--=-< ’ ~<---= -<-<---- -<----=- at ee eS vr Or,le ®' * 
em adios of r’d oper. 224 224 907 907 398 397 
Toledo & Ohie Central Northern Pacific System F. land Delaware ts be 
——Month of July———- ——Jan. 1 to July 31—— Merthern Pacific y_____ ‘uly——_—_ ——Jan. 1 to aa 
EARNINGS. 191 is. y 1917. 1918. 1917. — ae am Tes. ‘—o 31— 1918. 1917. 1 5 1917. 
ASA 677,105 4,518,497 3,611,846)| 6,386,891 5,449,850 37,360,799 37,218,339 88,165 63.352 322, 328,582 
Passenger revenue.--| 77°57 "61,007 _'389:292 _- "852:896|| 1:637°798 _1:521,176 9,261,274 8, A1430} 48.574 __l. 158,770 __157,540 
., incl. other rev.| [,189.990 791,687 5,199,029 4,200,871|| 8,475,039 7,658,428 50,498,274 49, 139,603 108,135 495.2 510,062 
gz a Ses—-Maint.way | * 125,185 89.399 (872.499  (600,237|| 1.259.913 1,257,612 g. 200,614 6,860,249 :329 7,647 49.272 35.932 
be ae a Se eR 
n --- * , o ‘ , , ’ 
Hranapostadon exp-| 379.345 278.305 2.508.466 1,759,503)! 3,010,769 2.343.363 20,679,393 15,619,732!|- 71,151 55,304 «358,158 317,831 
Total, incl. other- | 760,408 512,795 4,805,113 _3,298,550|| 5,588,365 4,662,876 38,519,120 29.673,142|| 113,026 90.927 542,909 450.537 
Net from railroad ---- 429,52 # 393,916 902,320 "2,886,674 2,995, 551 11.979, 20,128, »016 x 643 
Taxes (less war taxes) 29.079 27,228 __ 200.795 __187,551||__572,794 476.257 _3. CBE 3.265.615 1/892 1236 9'879 8/012 
Net after taxes...- "B03 251.662 193.091 . ‘ 5313,359 2.518.748 16,555,443|| 24.684 15.971 —57, y 
Net after rents__-.-- "413,089 5S a 232,903 239,563 ; 2.084 364 ~ 2,665,768 I 665.768 TOO 18,447 “B03 24,0 16,366 —67,213 47,961 
RES oi a Ser eee ee nee eee JS aha ae a> pesmem 2 athe: .. eine - Cee 
ee ees red oper. 435 435 6, 128 005 r 82 82 
New York t CRicago & St Louis Minneseta & International Menengehels 
——Month uly——- ——Jan. 1 to July 31—"}} es oe —— ——Jan. 1 to July 31—|!___ygonth of July—— ——Jan. 1 to July 31— 
EARNINGS. 1918. hs 1917. 1918. 1917. 1938. ay - 1937 % 1918. 1917. i918. 1917. 
Freight revenue--_-_.-- 9,776,894 8,418,219 ZB. 968 57,719 444,831 471,106)) 068.406 160,513 1,465,682 1, 117, 729 
Passenger revenue... - $8. 305 si 183" 239 923.741 799.008 26,047 aie eau eee 24°734 17,825 ‘132,652 7.044 
a t., incl. other rev. 450,493 It 962, 683 9,636,993 a ff 079 , , 299,927 181,738 1,648,246 1 “350° 615 
enseo—Maint. way 1900358 " erty :083 751 ‘819.376 20,240 17,023 _ 114,212 2,865 ‘4 37.266 380.510 ‘215,313 
"sine of equipas’ t-| 361.660 221,183 i OB7. 895 1,441,042 24,808 14,263 7% 104,065 B05 18,371 11,980 135. 05 94;924 
expenses - - 32.457 58 55.3 317,621 406 474 a 3,218 3.715 ‘360 89 9.838 6.360 
Transportacion exp-| 715.571 625.463 5,293,950 4,722,016 42,916 29,887 "319,409 575 81.626 51,096 592.524 345.759 
Total, incl. other- | 1,391,724 1,075,441 9,228,116 7,566,747 92,424 one 564,660 pee BL 156,604 105,218 _ 1,152,001 690.790 
+ from railroad--.-- : + (834,507 2,070, 654 , 35,872 yy 76,519 , ‘ 
Taxes (less war taxes) | 57,500 __50:000 _ -'402;500 "350,000 5,310 Ag RR Ks EP 3,750 6.000 __ 26.316 __ 42. 
Net after taxes... - "103 325.023 “1,431,942 : 9.343 01 38.601 __198,157||739.573 — 70.519 836 406, 
Net after rents... “879,463 250,401 “1.040.608 “T.149, 13,592 4,368 2.308 140,500|| {39.380 37,804 ~~ 243.193 ~ 312. 
War tazres_____.----- ee Te ceseeell ~ =eegee 20 -=<e0 See: eee es alas alee 
Aver. miles of rd oper. 572 570 (See also on page 14) 195 195 108 108 
New York New Haven & Hartford) ™: is Rorthwestten Set ™ New York Philadelphia & Norfolk 
——Month of July——- ——Jan. 1 to July 31——| | —_Moonth of July——_- ——Jan uly o1——}|____ Month of July——_— ——Jan. 1 to July 31—— 
EARNINGS. 1918. v 1917. 1918. 1917. 1918. ae oh iy 59} ¢. 1018. 1917. 1918. 19}7. 
Preight revenue-_-_.-_-_- .370,342 3,376,196 27,209,428 23,582,358 316,038 185.519 1,509,577 1,175,442 618,956 448,917 2,874,598 2,435,195 
Passenger revenue- -- 3701430 3 3'066.583 20,787.086 18.528.267|, 275,265 _ aoraes : make = 1198.13 109.578 77,153 642,080 ‘377,282 
Tot., incl. other rev. | 10,048,098 7,294,549 54,581,099 48,444,227|| 649,844 (504,2 616, 787,517 576,112 3,855,864 3,069,743 
"int. of equipm way 10.010" 1933 6.862.920 4,740,581 58,476 53,834 (448,265 419, ‘ 46,192 (337.957 °327.498 
wi % aegis Mara amas Capea) eae ate Meet ieee] Mae Tee eee Re 
exPeMNses - - ’ ig “3 ° ° ° , ’ . , 
Tronsportenon exp-| 3,873'141 3,065,565 26, 306" '779 20,651,675|| 206,089 149,175 _ 1,164, 922,053|; 314.148 209.655 1,860,672 1,211,493 
Total, incl. other- | 6,972,350 5.433.398 47,364,180 34,589,377||* 334,660 265,064 2,077,025 1,778,551 529,031 348,726 3,238,672 2,254,199 
Net from railroad_-_-- |"3,075.748 1,561, 7,216,918 13,804,549 5, 239,186 973,033 ws ‘, 258,486 ; : 815,554 
Taxes (less war taxes) 282.000 275,000 1,934,000 1,945,000 22,128 21,056 152,748 132,124 7,340 14,094 103,843 98.659 
Net after taxes._.. |"3.703,157 “5,274,569 11,905,185||__293,052 218,128 1250 5,467 || "341,130 : 13,3. 716.5 
Net after rents...--- “5402-426 “1-119.748 ~2.588.067 S.801-241|| 297,116 219,218 983  711,779|| “319-790 “438 : 665. 
cota Eee aati 2,003 1,003|} ----..  --.-.. 5,000 ------ 8,892 9,902 59,306 69,320 
Aver. miles of r'd oper. 2,007 1,997 507 507 121 121 
| New York Ontario & Western Pennsylvania Sys Eastern Lines: Union BR of Pennsylvania 
—Month of Jul —Jan. 1 to July 31— ennsylvania '——Month of July——— ——Jan. 1 to July 31—— 
EARNINGS. 1918. f 1917. 1918. 1917. arr ag of ‘i an on lto ae) ae 1918. 1917. 1918. 1917. 
Freight revenue--__-_-- 17,308 496,124 4,183,428 3,356,460)'25,265,119 17,608,474 120309133 SD = cere i 2 ee ee 
ae revenue. _— 717-208 $a, hao 1,079'138 | '877.717|| 9.756.948 5.794.275 50,567,740 35,226,079 se rea eee eae Sera wares 
Tot., incl. other rev.| 7,314,415 958,072 6,090,512 5,067, 709 37,836,002 25. 747,218 189204, 650 163778,172|\" 781,800 595.387 3,631,410 3,230,239 
Expenses-—M aint.wa: -way| "132,969 97.890  °760,651 3.638.750 "820 25,257,384 20,023,992 1346 45.978 362,186 301,109 
aint. of equipm’t 208,985 125,475 1,292,744 857, hos 7,935,556 z ‘614,378 49,177, 383 32:937.380 139,368 173.071 1,140,510 1,051,315 
c expenses -- 8, 10,167 63,162 292,128 259.306 1.867.125 1.727.017 9 955 1,404 1,716 
T ortationexp-| 432204 3231523 3,028,558 2,087.203||13,802,737 10,140,788 91,758.643 65.735.348|| 298,080 287,592 2,116,465 1,686,600 
Total, incl. other- | “801,892 576,149 5,297,791 , 3,687,430)|26,818,38218,777,163 175675,367 126742,471|| 462,123 518,043 3,656,422 3,084,896 
Net from railroad___- ; 2 92,721 “1'380.978)|11,017,620 O56 13,520,283 37,035,700 96 ‘ O13 ~ 145.342 
‘Taxes (less war taxes) 21.750 25,000 152.5 160.900|| "880.885 (830.565 6.066.179 5.794.152 14'736 26,000 50,703 76,012 
Net after taxes__-.| 490.772 ; ¥ 3 “T218.950||10,132,186 ~6.137, 31,230,135 x) 1,344 - —75.721 69,330 
Net after rents______ "484,125 351.264 568,012 1,260,523|| 9,252,007. 5,761,503 58-726.07 607 122,952 318,859 482,475 
War tazes____..---- ae. oe —— a ace eet Lee ceaces * ceaece ss ceeeen 
Aver. miles of 'd oper. 567 568 (See also on page 14)| * 5, 5, be 35 31 
Bey, Tog Seewoehanns, ¢ Sonth Sarees aemewts otras | | va ser © oe 
——HMonth of July———_ ——Jan. 1 to July 31—_||_—— of July——- ——_Jdan. uly ——\|-——-Month July———_ ——_Jan. 1 to — 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 917. | 1918. # 1917. 8. 1937. 
Freightrevenue---_-__- 255,034 229,614 1,656,423 1,499,790)| 107,653 95,016 417,190 405,709) 68, 214,432 1,734,848 1,511,758 
sic gly <seagena 63.019 +53,636  °336.716  °344,205 61,665 53,246 216,465  185,544|| 851.116 784.608 3.177.229 2°721.030 
Tot., incl. other rev 344,724 316,829 2.193.415 2,065,908|| 177.743 154,555 659,080  621,941|| ],291,458 1,072,327 5.266.033 4,610,792 
PYiaing of eau -way 51,317 93 262.644 65,461 11,536 5,025 63,266 46,076|| "190187 31,184 1,196,153 (834.726 
ce ia Me | A A Sr 
Transp oration —_- 199.380 168,761 1,434,572 1,103,356 88'079 82,126 424.144 _370,508|| 475:181 367.400 2,676,985 2,017,063 
To other. | 312,956 238,586 2,109,371 1,549,450|| 141,947 130,522 676.265 563,452|\ 842.774 644.701 5,020,585 3.769.549 
Net from railroad _- -- “ 78,243 84,044  516,458|| 35,79 24,032 —17,185 3,489 j 62 245,443 : 
Taxes (less war taxes) 14,916 16,166 104.416 113,166 3.127 2°635 19.062 17,066 41.054 40.458 286,343 283.208 
Net after taxes__.- 16, 62,076 20.472  402,695|| 32,068 21,398  —36, 41,421 626 387.1 —43,: - 
Net after rents__._.. ™ 42,358 59,668 —30.189 401,170 $2,035 20,279 —32,166 43,244 ® "370.793 —143.358 . 
War tazes____- Deedes) | caauta *} cleans. Oe. ie Ceegee ie CeeeG | Apes 2'250 2;193 15,893 15,352 | 
Aver. < “Pl igeo 135 135 87 87 359 359 
im Jiortotk & Western ai - Set beg: i a1 Pennsylvania Le pages s— Western Lines 
——Month of July——— ——Jan. 1 to July 31——|}——Month of July—_- ——Jan ‘uly 31—— Grand & Indiana 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 — Month of Puy isis % a to July 31— 
Freight revenue----_- | 6,626,642 5,023,820 35. 841,431 31,914, 579 429,537 388,168 2,164,056 ¥2,242,.765|| 474,157 341,17 623.052 20 
Tot, incl, other rev. | §98.941 606.336 5.271.246 3.415.411 69,48 59,064 414,853 ™ 389,386 198,672 182,897 2 Oia ‘210 870.573 
ot other rev 7731 O18 5,821,889 42,700,440 36,623,828|| 524,561 466,341 2,784,518 2,755,964|| 733,402 576,334 3,862,489 3.648, 
"aint of equip -way| 8926/1 : 1229; . st ‘815 38.435 (284.757 210,382 72,533 66,540 . 546 002 rt 3gs 
aint. of equipm’t_.| 1,673! igs 1,175,818 11,291.763 6.978.911 74,989 36,272 381,603 234,696 135,333 91,129 855,065 b> ,309 
expenses --__| 44.321 2 90.453 455,224 J 3,831 37,086 29,741 8,041 11,084 70,819 ),194 
Seecutin €XP-| 2,383'317 1,907.776 15,945,687 11,323,376|| 171.591  144°117 1,098,158 866,384|| 288'212  252°170 1,854°746 1711 ‘525 
4 Total, incl. other_| “5.072.174 3.770.028 33,804,076 22,803,8606|| 304,434 233,205 1,888,660 1,411,899|| 526,038 443.533 3,469,551 3.061.674 
yo3 (less war taxes) 2.658.558 tt rth! 1,904:000 1'726'410 9.466 3.251 ae 998 13 0'768 23098 22°771 161,182 _159. 
a>, : * * : o> J “Oo, , , : 
Net after taxes....|“3-387,900 "1.50 5.0R “6.988 481 12,002,518 “310.120 219,884 219 1,251. 184, 301 230,021 426,751 
We te mae WEEE VOTES Tears "ase mal Bet "Oba — STE ce “Ue | Toke — Phas — ea — 
me Malice ofa oper. 8 "2077 7-870 "163 "163 : . "B75 ‘ ; 
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EARNINGS, 


Tot., incl. other rev. 
nses—Maint. ao 4 
aint. of a 


Traffic 
Transportation exp 
Total,incl. other_ 


Net from railroad _-___ 
Taxes (less war taxes) 


Net after taxes__-_-_ 


ar 
Aver. miles of r’d oper. 




























1 8 
Pennsylvania Sys (Concluded) 


Pittsburgh & West Virginia 
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St Louis & San Fran System (Con.) 
WwW an 



































































































































Pe Company ——Month of Ji —Jan. 1 to 3 Fort Worth & Rio. Grande 

——Month of Ji ——Jan.1to July31—-|!__ 1918. 1917. 1918. Aig ——Month of Ji —Jan. 1 to July 31— 

7 rise 5110105 3494927 31 473.698 182 364 118,896 913,407 - 198 100 191849 B00 
‘555,716 1.246.868 8.315.572 7,540,614 aan 10,927 RR eeraeatotess: 37,277 24.476 212,978 _ 140,917 
10,094,821 7,188,124 a7 838, 129 43,682,559||_208,5 140,463 1,065,306  _..... 94,488 79,426 614,563 486,617 
1,154,962 ‘835. 7,610,741 5,283. ‘398 45,460 17,991 Ot Eee ange 15.063 9'871 119,252 92112 
eee es eg ee enmen et eee ane eS 
3,605,541 2,803,707 23,218,985 19, 1938 69,925 40:340  -395'083 Nea . 3°'688 287.645 236.506 
6,306,083 5,057,606 44,643,197 35,083,691|| 182,056 88.523 985.829  _____. 60,864 57.777 565.456 ~~ 460,148 
3.288.738 2.130.518 3.194.932 8,598,568 26,534 51,940 79,477. ......|| 83,024 ; 49,106 26,468 
295.902 300.002 2.013. et 2°100,014 12'920 9:043 ae 3:019 2°712 2119: 19'517 
2.992.759 1,830,22 pe 13 498,18 13,613 42,896 Rn ois eee 30,492 : 7,015 6,908 
2,675,274 1,598,424 aris 5,114,623 4,691 45,781 —46,822 5 eam 36,844 39,035 
30,164 29,506 201:719  °206,545 TE ome UE GOO ence See oO eee 90 ees 

1,754 1,754 63 63 235 235 





Pittsburgh Cincinnati Chicago & St Louis 


Pittsburgh Shawmut & Northern 


St Louis-San Francisco & Texas 

































































































































































































































































































































































































































































































































































——Month of July——- ——Jan. 1 to July 31——|| ——Moonth of July——- ——Jan. 1 to July 31 Month of July—— ——Jan. 1 to July 31—— 
EARNINGS. 1918. 4 1917. 1918. 1917. 1918. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue__-___ 6,087,239 4,536,018 31,156,666 29,827,398}) 112,989 88,091 726,806 663,198 90,390 73,636 698,749 449,503 
Passenger revenue---| 1:902'252 1,169,157 9,794,553 7,474,990 5,204 5,523 36,977 37,587 17,888 12,048 94,118 153,480 
Tot., incl. other rev. | 8,898,932 6, 445. 727 46,049,901 42,100, 490 —~~720,788 97.617 782,079 822|| 112,182 92,894 833,661 661,246 
nses—Maint.way | ~'s21' 5.878.681 4,583.5 1227 19,832 205,305 110,157 17,72 22,811 96.862 126,682 
aint. of equipm’t_| 2,007; 1,0 12°340,396 8,29 38S 1,762 43,842 50,245 346,176 4,276 9,382 125,057 3,657 
Traffic expenses___ : 29:226 "708,558 1,671 1248 8, 9,50 ‘874 2,145 14,218 418 
Transportation exp-| 3,002,798 2 21,306.996 16,949,301 69,654 44,699 462.961 331.839 .180 34,452 367,224 312,263 
Total, incl. other_ | “6,219,400 41,796,258 31,881,473|| 199,023 _114,941 1,078,501 832,132 95,228 73.961 648,363 _ 610,224 
Net from railroad--__ | "2.679.532 7.253.642 10.219.016|| —78,235  —17,324 —296,4 iii, 1954 18,933 185,298 651,022 
Taxes (less war taxes) 243'978 1,628,544 1,677,064 1,832 1,785 12,732 12,504 1,648 1,491 11,525 10,438 
Net after taxes____ |“3.435,453 2,624,039 —§.541,124||_—80, —19,110 “—309,155 “—123,814|| 15,306 17,406 173,631 40,540 
Fe agree | ae a oa es ae ee 
_&. Saipeseereee g . van 3 ee eee ER Ss . Seceeath oot We eee GO. = Govewe 
Aver. miles of r’d oper. 24-388 . 204 134 143 
Toledo Peoria & Western Port Reading St Louis Southwestern System 
| ——_Month of —~ —Jan. 1 to July 31—— | —z-Month of July——- ——Jan. ‘ to a 31— t Louis Sou th western 
EARNINGS. | 1918. 1917. 1918. 917. || 1918. 1917. 1918. 1917. Month of = —Jon 1 to July: Sg 
Freight revenue__----_- 92,529 ,208 555,811 424.926|| 185,948 137,782 949,766 946 ,630 805, 726,074 5,625,667 5,130,347 
Passenger revenue--_ 42,405 34 695 241,196 WORM es ceeds mean” ie tetas 244,215 143,391 1,328,917 958 423 
Tot., incl. other rev. | ~ 152,396 98,788 850,997 726,164'| 255,032 172,427 1,301,752 ~1,099,609)| 1,088,563 911,815 7,274,154 6,401,217 
Expenses— Maint. -way 3022 18.791 156,649 130, 8,661 11,056 52,150 61,471 137,692 7 ,244 568, 
Maint. aint ——_ t_ (432 996 241.710 193,292 9,699 9,558 96,245 68,500 7,029 162,514 1,239,242 1,066,423 
505 2,138 680 16,659 . 40 4 280 27 18,537 31,760 (187,325 °223, 
Freanperttbene exp_ 58,232 43,077 425,198 292,.577||__ 120,679 83,840 738,243  635,441|| 294.687 _ 235,325 2,188,053 1,545,878 
Total, incl. other_ 132,795 96,036 _ 877,925 _ 668,105||___150,.470 __ 106,634 "994.260 —_771,456||__ 675,225 555,066 4,624,509 3,605,560 
Net from railroad____ 19, ; —26,927 ‘ 104,561 5,793 307,492  328,153|| 413,338 356,749 2,649,645 2,795, 
Taxes (less war taxes) 10,914 8,000 67,299 53,000 7,666 10,500 ___ 67.666 __ 72,500 3,644 58,912 285.322 _'280.450 
Net after taxes___- 685 5,248 — 94,997 ~__96,894 _ 55,293 "239,825 __255,053||__ 309,093 297,786 2,363,380 2,514.81 
Net aft after rents_____- 39.877 8.346 31.068 137,233 "78.160 16,324 ~~ BT.029 —48.616 447,975 316,412 2, 60.242 "2,780, 
Aver. “miles of rd oper. eae ~" "247 (See also on page 14) 21 : ; ~~ 968 ~~" 943 AP CORRE 
Peoria & Pekin Union - Richmond- Washington System sea noe phen gga a ~¢" be ie 
——Month of July——- ——_Jan. 1 to July 31—— chmon ‘ederic ur, otemac $|——Month of July—— ——Jan. 1 to July 31—— 
EARNINGS. 1918. 4 1917. 1918. 917. — Month of “me Jan to “ei 1918. 1917. 1918. 1917. 
Freight revenue------ 28,863 14,461 14 504 99,573), 302,098 248,118 1,162,655 1,235,659|| 387,144 316,486 2,566,054 2,114,301 
Passenger revenue--- ‘476 5.097 43,584 40,542|| 286,685 134,875 1,389,217  (859,.703)|__ 285,842 —-:100.958 1,043,484 592,502 
Tot., incl. other rev. | ~ 112,574 105,006 725,882  695,922|} 642,089 430,967 2,844,885 2,374,740|| 687.545 449,888 3,846,319 2,933,035 
Ex nses—Maint.way 13/671 10, 105 86,815 6,847 34,941 30,298 160,890 192,640); 171,081 65,214 804,498 483,383 
tn E of equipm’t_ 20. ‘078 135,745 98,907 68,473 46,708 a. : 141,363 117,787 896,231 769,845 
expenses _ 49 70 246 274 ‘ 3,170 25,790 23,034 10,411 16,312 87,747 _ 103,997 
Transportation exp- 71,187 58,077 _ 538,287 _430,724|| 291.049 132,056 1,128,383 _787,311/|__ 243,052 «177,845 1,841,015 1,250,050 
Total, incl. other - 109,480 87,408 _ 788,746 _ 630,036||_ 424,896 224.589 1,741,139 1,323,934||__ 588,750 _—- 398,113 3,801,100 2,751,903 
Net from railroad__._ | "3-993 17,5 “62.863 65,885 A 7 103, ,050, , ‘ 5, 181,132 
Taxes (less war taxes) "500 8" 50 66.269 000 13:693 13.686 80:729 77.875 19,506 18.410 136.693 127.844 
Net after taxes___-_ —6,406 9,097 —129,133. 9,884 | 3,408 192,686 1.022, 2, ‘ 292 _—91,74 53, 
Net after rents__-_-- 9,40 25,308 —8,303 123,889|| 201,086 172,789 923,d17 . : 9, 425,7 
ina 8 Se es MR er eres Sane <3... Oe beaks ee | a 3,476 Recess 
Aver. miles of r’d oper. | | 19 19 | 87 87 814 810 
| Pere Marquette Washington Southern a7 istente & Aransas Pass 
——Month of Ju —Jan. 1 to July 31-— |——Month of July——— ——Jan. 1 to July 31——||———Moonth of July—_— ——Jan. 1 to July 31—— 
EARNINGS. 1918. 1917. 1918. 197. || 1918. 1917. 1918. 1917. 191% 1917. 1918. 1917. 
Freight revenue---__- - | 1,959,163 1,235,065 11,371,695 9,484,844 87,266 71,743 498,916 481,514 208, 271 227,578 1,433,676 1,446,871 
oor Ste oa 82'891  °441,943 2°126'851 2°366.491 162,625 83,361 1,047,000 594,404 124,553 90,341 _— 628,357 505,612 
ot., incl. other rev. |" 2.673,971 1,902,562 14,867, 616 13,315,650] 314,676 —«212,055 ‘1, 896, 282 1,398,028)} 353,149 340,737 2,261 ‘BES 2,118,095 
Expenses— Maint. way | "322,076 "232,518 2,098,256 1,348,773 24,039 2,239 9,083 90,665 59,446 53,0 "396,7 436,512 
ae Scams. 466.848 245, 392 2'871,998 2, 1262, 749 25,277 17,477 208. 239 138,970 102,238 54,689 568.2 569 374,957 
a era 34,969 39.2 229:786 265.707 1,273 1,279 11,1 10:4 1355 7,213 8.953 49,829 
Fansporeation xD 984'724 7465. nits 6,752,214 5,758,107 137,700 66,123 690, 067 450, 303 158,690 «173,542 1,259:172 1,079,515 
otal, incl. other- | "7 871,136 1.325.473 12,411,784 10,020,664|| 196,592 _ 102.323 "1,085,217 __729,902||__341,078 _ 303,314 2,387,400 _ 2,036,107 
oe See vee... | 2.835 577.088 2. 455.831 “3,204,986 ~ 118.084 084 109 73T “811.065 668,125 12, 37,423 —125,442 } 
Taxes (less war taxes) 55.149 50.633 221 318.276 6.31 42.938 44,172 15,000 15,000 __105,000 __ 105,000 
Net after taxes___- 7,521 526,444 ae eT 2,973,162 “TiL,.773 "101,747 747 768.095. ~~ 623,929|| 2,928 22,406 —931,704  —23, 
ee eetee WORE. ~~ 627,168 393,414 11,548,555 1,090,004|| 50,913 85,489 ~ 617,464 516,435 25,741 559 ~—I151,857 86,037 
ar tazes—-——_- -- - - SB er pe Ga sapeua Oe! ceo 7,224 .----|| ---zap 9 -="g52 1,697 ------ 
Aver. miles of r’d oper. 2'233 2,248 35 35 732 732 
, Philadelphia & Reading | Rutland PP nt air Line Powe 
——Month of July——- ——Jan. 1 to = 1——}|———_Moonth of July——— ——Jan. edd <a | a 0, 1917, 1048. uly o1—— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. Pt9t7. 1918. 1917. 1918. 7. 1918. 1037. 
Freight revenue. __-_- 7,573,746 4,647,475 36,885,943 31,322,026|| 221,077 7,888 1 499 866 1,394,285 1 752.786 1 AO 380 12,072,127 11,642,424 
— ye geo 760,119 87,636 4,601,074 4,257,267|| 115.209 113.885 ‘614,676 __'686,718|/ 1,466,974 _514,227 6,964,720 _ 3,791,245 
ones -Maint.way | 3'330,862 5,692,192 44,409,406 38,046,834||" 396,405 375,835 2, toe 163 2,439,775 3; 70, 524 2,117,441 20,908,487 17,153,761 
eapenee: Pye nnn 4 545,609 (317,682 3,858,656 2,244,673 3:979 44290 ~'396,486  '309,848|| 455,792 ‘284,724 0,095 1,881,101 
Trott xem S| 1,390,225 1,121,710 9,621 ‘808 6,751,360 5,181 43,683 508,420 396,689 ©5251 402,782 4,318, pt 2,765,762 
1 acetal = oo ead 30,619 59.07 308,026 53,071 21 10,620 68.145 67.846 57,358 68,604 ‘485, 550,482 
ransportation exP- | 3,053,430 2,286,682 21,361,776 15,713,272|| 172'241 148.329 1,343.010 1,026'809) 1,329,040 _ 836,933 _ 9,236, 148 6,288,404 
WE cetera other- |"5,138,757 _ 3,892,694 36,025,100 25,781,764|| 329,510 256,536 2,385,064 _1,865,809||_ 2.609.813 1.675.674 17,216,119 12,066,896 
Net from railroad _--_ |=3 698 108 ~1.709 498 8 384,305 12 065 069 711.008 ~ 573,906. 71 441,766 3,692, 086, 
Faxes (less war taxes) | °"{o9'259 1°130'012 '794°586 "O57 573| rate «= yeoR —«ASEO8S = -PS2-980!| 118'210 _112°500 850.697 767,480 
Net after taxes. --- |"3°595,.835 1.600.435 7,659,553. 11,306, 5 49,4: 101,271 _—12.960 448,081 ,509 __327,818 _ 2.825.785 4,313. 
Het after rents... “8.932.498 “I 498 “TDR “5.29 “301. 738 ‘544.534\|—70,822 114,34 61787 87 549,762 741,083 "387, 2,321,056 3,904,505 
Aver-miles of'@oper.| 938 : r ; eo Sms ee rer 3.561 8,461 Rs ern 
; Month of ee & Shawmut St Louis & San Francisco System se South Buffalo is 
——Month of July——- ——Jan. 1 to July 31—— St Lou an Fran pts oy Ju ——JGn. aa 
BARNINGS. 1918. 1917. 1918. 1917. <Month of July-— —Jan- 1 to July 31—}) 1938. 917. 1918. 19}7. 
1917. 
4 eveaae.~| 130,566 94,213 717,767  622,300/! 4,121,488 3,170,153 23,064,195 21,884,778 50,685 45,913 337,561 309,918 
, yh = 4,112 4:3 27,209 104 ‘093,217 1.368.216 11,358,823 7,868,371 
p Eb .. iaal, oSner ray| 136,094 100,622 753,925 657,245'| 6,510,177 z 855,412 36,671,345 31,462,677 
“Maine. my of equipm al 29,413 18,880 174,905  110,684|| °751:009 ‘569,716 5.481.574 3.713.591 
- 34,011 23,381 186,670 140,489 1,070,425 745, 907 7, 938, 874 5,178.1 159 
Fransportation ¢ =. 44'579 27,318 _ 303,253 _199.613|| 2,161,787 1,553,533 14,860,696 10,593:093 
otal - | Ti1,649 73,145 _ 695,912 _ 483.453)! 4,178,304 3,029,819 29,693,605 20,690,120 
{et from railroad --- | "94 448 27,477 — 58,013 173,791 ||t2.331.872 1.825.593 6.077.739 10.772, 
“axes (less war taxes) 3,846 716 24,173 9,.763|| 215,617 204,149 1,614,878 1,332,243 
Mes after taxes...) 598 26.760 33,840 -  164,028|| 2,115,547 1.620.780 5,304,275 9,430,008 . 
ie after renta..-.--|"“3I 500 61.008 YES. 368,881 |°2,104,144 “7,550,021 “4.958.766 “8,917,232 
-ver. ‘mest dope. """94 ae oe eee 4-761 “476i visti Maat aries gees 

















12 RAILWAY EARN INGS [Vou. 107. 





























































































































































































































































































































Southern Railway System | Southern Pacific System (Concl.) | Spokane Portland & Seattle 
4 Southern Railway || Galveston Harrisburg & San Antonio |——Month of July—— ——Jan. 1 to July 31— 
ee ae a ee ee eee ee a a es ee 
i 
Freight revenue- ----- 7,255,092 4,761,895 38,550,003 32,904 394! 1, 288, 303 433 8,228,007 7, 1b. 344) 491,202 410.500 3,078,608 2,590,548 
Passenger revenue... 4.312.543 1.858.485 22,337,233 11,303,274 37647 10083 2,818,780 2,536,279|| 202,753 188,063 1.174.955 (911,913 
1. oth . 12,362,232 7,269,592 66,496,843 48,724,147/1'T, ae 767 1,45 +350 11,767,439 10. 915,349 738,963 «649, 712 4,544,909 3,765,976 
a ahes Maint. way 1,197,782 "919,610 7,333,207 5,386,653 | '202°589 196. 743 1, 418,12 28 1,376,67 5 86,635 72.168 496,199 : 
"Maint. of equipm’t. 1,967,554 1,245,027 11,529,161 8,049,687 225.668 175.445 1,579, 61 1,434,476 64,546 44.926 414.679 303,979 
expenses _- 128'052 155.941  °958,926 1.183.149 17,183 30,553 matys 572 — 234,502 5,094 9,742 43,740 55,495 
Sremmportetion exp. 4,151,225 2,493,643 26,150,889 16,908,352 543'841 483,131 4,507, 436 3,562,363|| 214:186 153.069 1.404.808 858.855 
Total, incl. other- ~7,708.575 _ 5.003.977 47,871,848 32.946.570 | 1,058,533 927.580 _8,.087,.448 6.919. 517||__ 393.944 296.976 2.524.146 1,777,854 
Net from railroad.... “4.653.657 2.265.615 18,624,995 15,777.577|| 768.234 ~~ 525.650 3.679. 679.990 3.99 5,831) 345. O18 ~ 302,739 2,020,763 1,9 
Taxes (less war taxes) __295, 23 289.256 2,179,282 _1,964.534 56.740 52,048 __39 0,069||__ 77.700 58,300 __ 521,100 4063 
Net after taxes.... “4.357.159 _ 1,975,183 16,415,531 13,791,857 | 711,208 _ 472,798 | 3. 5350500 7 3, 5500 05| 267,312 —a7 503 204,301 1,499,232 1, SSL ABT 1 
Net after rents_----- Tse 2, 005. 455 15,126,540 13,530,217 780, 466 413,553 2, 926, 042 “3,206, 075); | 295, 268 292,975 1,581 990 1,574,350 
Sra ‘tmlies ofPdoper.| ~6.082 6.982 ~~ — ae wa oo ] 5 ree cama > Samaroo: 
Alabama Great Southern Houston & Texas Centrai Staten Island Rapid Transit 
Month of July —Jan. 1 to July 31——||———Month of July——- ——Jan. 1 io ee 31——||——_Month of July —Jan. 1 to July 31— 
EARNINGS. 1918. 1917. 1918. 1917 ° | 1918. 1917. 1918. 1937. | 1918. 1947. 1918. 1917. 
Freight revenue------ 587,046 412,012 3,190,925 2,718,241| 490.430 410,728 3,343,544 2,960,431/| $4,285 59,811 420,167 388,338 | 
Passenger revenue---| 213.647 145,646 1,258,008 —860,641||_ 199,688 —-141,363 1,198,939 __899,793|| 105,587 85,871 449.012 ‘ | 
fot., incl. other rev. ~ 847,476 605,747 4,751,922 3,886.61 10 732,137 4,868,104 4,192, 430|| 216.964 159.631 930.091 865,995 
E ses—Maint.way 61,247 49.524 ‘380.939  °435,2 102,121 714,849 (590,862)! 35,292 15,016 179,889 119,919 
aint. of equipm’t- 191,527 115, 525 1,082,104 812, 168. 83,716 586,013 552°311|| 24,424 .11,488 140,704 ; 
Traffic expenses. -- 12,791 957 93.123 6,582) 8,409 89,179 _ 123,719)| 1,807 968 9.851 4 
Transportation exp-| 297,826 191 047 1,813,427 1,179;311 279,389 2.037.476 _1,380,990|| 125,322 63,420 519.460 401,911 
Total, incl. other- 579,808 385.226 3,495,632 2.638.508] 490,338 _ 3.562.431 _2.803.314||" 193,788 95,723 902.974 —_ 661,876 
Net from railroad-.--- | "267,667 220,520 1 256.200 1, 245. 101} 241,798 206 305 1,389,116)! 23,175 63,908 77,116 204,119 
Taxes (less war taxes) 21,269 19,016 ___142,087) 35,839 251,629 __229,807)) 14,000 9,000 68.000 _- 51,000 
Net after taxes___- | | 945.207 201 459 1, a So “Tang ~ 1,105,757, 05.580 _1,052,205 _1.156,678)| 9,172 54,908 9,095 153,038 
Net after rents__---- ("246,368 235,345 1,283,575 1, ~ 1,406,663 683 ~ 206110 174, 1,042,815 1,210,183) 9,092 46,551 —36.948 101,930 
BS RAR a, mee ee 16.500 sais tie his 4,000 SOU eewteeel BS ee es! eas ue Boe eee ete 
Aver. miles of r’d oper. | 312 312 948 li 23 23 
| Georgia Southern & Florida Houston East & West Texas | Tennessee Central 
|———Month of July —Jan. 1 to July 31——||———_Moonth of July———- ——Jan. 1 to July 31——|| Month of July —Jan. 1 to July 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. ; 1918 1917. 
Freight revenue------ 163,076 | 121,333 1,173,029 919,667 86.399 94,121 780,797 741,685 | 174, 106 91,557 974,500 698,204 
Passenger revenue. | 96,871 69,797 609.527 456,637 44,653 38,661 270,345 __215,511|| 118.2 39,471 496.187 223.777 
Tot., incl. other rev. | ~_ 290,025 »~=—«-213,408 =1,974 822 1,573,722\| 138.557 141,240 1,114,754 1,025,973|\_304, 16 138,757 1,540.463 993,164 
Expenses—Maint.way 42,129 33,152 277,262 222,972 24,323 32.325 170,261 ‘(134,261 69.535 22'525 307.050 162,262 
aint. of equipm’t_ 77,449 56,132 442,087 364,971 16,087 16,018 112,611 120,827 49,060 27.620 282.008 162,765 
Traffic expenses --- 949 6,290 36,922 51,440 1,533 2,320 13,803 15,839 1,026 4,754 23 385 34,197 
Transportation exp- 123,493 76,867 864,201 582,710 53.949 43,037 503,581 328,134 95.709 51.248 659,867 369.791 
Total, incl. other- 254.750 181,178 1,702,241 1,292,979 98.865 _—«96.670 __—« 824,387 —_ 625.258||"_ 220.193 «112.772 1.326.795 _ 779,987 
Net from railroad -_--- 35,274 32,229 272,581  280,743|) 39.685 44,569 290,367 400,715) 83,922 25.084. 213,605 213. 17 
Taxes (less war taxes) | 13,168 16,541 95,670 __— 86,698 6.427 _—i5,, 449 45,056 41,884|' 5,447 4.800 37.757 
Net after taxes... |" 22,051 15,317 __ 176,259 _192.901|| 33,245 39.084 245.016 _ 358,042) 78,474 21,165 175.790 _ 7. 8 
Net after rents___--- 17,568 41,039 243. tt: 338,671 39,498 — ~ 36,487 216,223 339,555!!" 73,171 13,641 28,599 ; 
War tazes..-...----- ees OE ee Fee ee 1,200 8,400 4,900, B. sichure ate yo eg Pe 
Aver. miles of r'd oper. 402 402 190 190 I 293 294 
Mobile & Ohio Louisiana Western Terminal RR Assoc’n of St Louis 
Month of July —Jan. 1 to July 31— ger > ae of July — Jan. 1 io July 31——| | Terminal Railroad Association of St Louis 
EARNINGS. 1918. 1917. 1918. 1917. 918. 1917. 1918. 1917. ||——-Month of July —Jan. | to July 31— 
$ $ $ || 1918. 1917. 1918. 1917. 
Freight revenue-__-.- 1,090,611 956,809 6,514,096 6,530,238|| 259,300 175,319 1,535,834 1,304,692)) “_..).. = ____ee LSA 5 pata tyre 
Passenger revenue--- 194,496 127,893 1,062,053 832,392/| 119,372 69,835 _ 691,734 __ 494,498) 4,027 2,195 20.831 4,993 
Tot., incl. other rev. | 1,353,269 1,148,903 8.038.855 7, 791.188 397,521 260,153 2,412.2 1,914,154| 316,852 332,766 2,062,251 2,242,843 
Ex —Maint.way 172,281 125,317 1,047,657 | $24,417 28,525 21,814 199,680 (166,761) 43,331 51795 381,551 249,059 
aint. of equipm’t_ 341,526 289,229 2,253,601 1,763,577 39,306 30,331 275,145 231,758) 47,579 26,156 257.690 133,070 
Traffic expenses_-- 9,562 36,805 240.840 264,079 5,301 7,522 45,461 55,200 909 990 6,194 7,017 
Transportation exp- 570; ‘429 412.881 3,827,418 2 651,338 97 306 57.529 635,971 __ 431,659|| 135,880 95.772 1,046,509 672,015 
Total, incl. other_ |“1,147,656 896.782 7,617,225 5,734,485|| 181,788 126,271 1,241, 318 950,.536||" 236.321 181,539 1.749.797 1,116,184 
Net from railroad_--- 205,612 ~ 252.121 ~ 421.630 ~2.056,703|| 215.733 ~ 133.881 “1.17 963,617|| 80,530 141,227 312.453 1,126,608 
Taxes (less war taxes) 43,376 40,700 _ 327,420 —_- 303.862 13,363 18,593 93. "B80 ___127,993 36,583 31.824 209.496 ‘210.819 
Net after taxes... "162,113 _ 210,482 92,198 —1,750,835|| 202.1 202,151 114,863 1,076,498 _834,720|| 43,947 109.403 102.914 915, 
Net after rents___-_-- ~~ 99,692 211. 154 "490,204  2,096,999||" 221,780 121,893 1,079,623 874,641||— 177,984 218,219 997.123 1,645,193 
PP TM cctitieers? chads 26,068 30,434 + Sihamiaeencarey ee eebaae 1,366 2,842 13,259 19,897 
Aver. miles of r’d oper. 1,162 st 80 207 207 36 36 
Southern Ry in Mississippi Morgan’s Louisiana & Texas BR & 88 St Louis Merchants Bridge & Terminal 
——Month of July ——Jan. 1 to July 31——||_——_Moonth of July — Jan. 1 to July 3i—— rc om of July——- ——Jan. 1 to July 31-—— 
EARNINGS. 1918. 1937. 1938. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1937. 
Freight revenue- - ---- 59,325 61,307 404,019 407,833 488.662 357,847 3.148.353 2,631,172|) -.-... --- cnc. ’teeihe .  oee 
Passenger revenue--- 39,122 28,433 264,453 —_—«192,748 953 106,123 1,056,257 787,123) - 439 374 2,945 3,672 
Tot., incl. other rev. | 107,459 99.198 730,759 663,276 708. "375 497.431 4.499.629 3.665.564 334. 075 251,624 1,942,048 1,744,365 
Expenses—Maint.way = 31/283 23,592 165,681 142.332 9,309 54,397 485,167 381,678 | 799 29,280 85,75 206,459 
aint. of equipm’t- | 12,793 8,748 83,273 58,453 93: 763 83,267 530.346 546,611) 44: 695 18,436 216,206 AT5 
’ Traffic expenses--- 2,615 1,969 16,933 15,126 7,035 11,378 64.005 83,673 | 865 921 5,962 624 
Transportation exp- | 58,975 41,905 404,699 293.896|| 230.338  143:718 1,628,554 1,059,615| 179,264 131,776 1,337,674 496 
Total, incl. other- |“ 110,329 79,972 _ 704,576 _-540.094|| 399.742 307,832 2.837.873 2,175,155 {273,718 _188.678 _ 1.890.534 _ 1.273.118 
Net from railroad -- -- | —2. "2.869 19. 225 = 26. 183 123,181 303,633 189,598 1,661, 7 55 i, ~ 1,490.4 409 | "60.35% 356 62.946 51.014. 471,247 
Taxes (less war taxes) | 67.482 25.910 32.040 ___ 185,711 826 6.992 56,925 49,133 
Net after taxes__--| as a ae 0° 013 —“Be-AoE 338 98 55,528||__ 277,536 157,036 1,474,168 _1, oBF “804 | srs 55.954 __—5,408 __422,086 
Net oft after rents... .... | —13,101 —5,699 132,703 53.825 304, 778" 160.4% 160,419 1, 461. 388 1,312,635 | 43.278 23, 3.943 —102,578 237,01 4 
i ittacctinbeT -<ahieese, 7 >, we 4, oteeee . 0 SR Ra, eee, sa Estes! ’ , 
Aver. miles of r'd oper. 278 278 400 400 i} 9 9 
Southern Pacific System Texas & New Orleans | Texas & Pacific ; ame 
outhern Pacific ——Month of July———- ——Jan. 1 to July 31——| |\_——_Month of July — Jan. 1 to July 31— 
EARNINGS. — Monin of Say —— —Jen. 1 to July 31— 1918. , 1917. 1918. 1917. a 1918. 1917. 1918. 1917. 
Freight revenue- - ---- 9, bor 386 7,285,028 51,763,984 47,350,646|| 448,206 347,695 2,808,383 2,430,183) 1,418,678 1,114,771 8,861,352 8,173,150 § 
Passenger revenue_-- | 3,606,388 2,860,666 21,888,857 17,868,512)! 170,352 114,454 1,031,330 768,421) | 728,773 465,419 4,096,121 3,205,613 
Tot., incl. other rev. 14,064,271 11,165,053 80. 964, 418 71,703,996|| 663,607 507,095 4,190,810 3, 487 ,674 | 2,266,303 1,692,333 13,915,573 12,235,568 | 
Expenses—Maint.way 1,489:495  ‘'865.431 6.470 7,479.865 72,520 481814 507.645 | 329:769| ‘293.871 174.767 1.889.201 1.544,75 
aint. of equipm’t_| 2,104.166 1,342,995 14! 739; 166 9,655,197 91,423 55,602 639,967 538. 789 344,162 255,158 2,383,544 1,561,516 
Traffic expenses-..-| 116.846 153,960 2,844 1.122880 4,673 7,821 46,404 61.992 | 19,726 42,209 197,496 282,449 
Transportation exp-| 4,892,729 3,658,276 33,972,158 23.657.376|| 220,086 135.220 1,567,759 1,075:906| 858.418 682,981 6,025,932 5,050,222 
Total, incl. other- | 9,109,824 6.430.557 63,355,796 44,699,124|| 411,440 269,251 2,967,189 2,162,219 | 1,586,939 1,223,792 11,052.215 8.705.841 | 
Net from railroad _--. | “4,954,447 4.734.498 17.608 621 T 27,004.87 352.166 237.843 887.848 ~T.225.621 1.325.455 679.364 468,541 2.863.358 3,529,720 
Taxes (less war taxes)| 539.025 _ 524.714 3.529.136 3.487.209 21,88 155.370 1|| ___ 86,950 _ 100.000 __ 608.650 __590.000 
Net after taxes__-- |" 4.405.920 “4,208.87 4,208,875 14,058,074 555013 37||~ 330.204 nit te 1,066,570 17 318 "590.922 367,887 2.250.231 2,933, 480 | 
Net after rents___-_-- “4,640.5 64 959 “4,176,396 14, 14,404,037 23 33,801,201 ~~ 252,678" 211,525 211,525 i: ~T,08F, 163 “T.149,361|| 599,388 375.991 2.045.775 2.642.896 
Aver. miles of rd oper. 7 102 ~ 7,103 ee as De ete 469 eR ee 1 ~ 1,946 eee Coo ee an 
EF Arizona Eastern Spokane International Solede &t Louis & Western / 
——Month of July —Jan. 1 to July 31——||——Moonth of July——- ——Jan. 1 to July 31——| |——_Moonth of July —Jan. 1 to July 31— | 
EARNINGS. 1918. 1917. 1918. 1917. 1918. : 1917. 1918. 1917. i 1918. 1917. 1918. 1917. 
Freight revenue------ 341,814 240,856 2,091,4 2,123,558 313 64,228 448,767 385, 652 |. 576.440 577,910 3,671,511 3, 527,815 | 
Passenger revenue- -- 36,683 53.899 ~'327 O56 "369 338 12'313 13,371 95,780 180,237 36,303  '487.279 (221,330 
Tot., incl, other rev. 398,827 321,886 2,578,392 4,056 869 80,656 564,178 Oe vis 783,920 644,542 4,346,837 3,935,825 
Expenses—Maint.way| 110/574 35.160 ~ '470: 389 4 ‘S04 ea5 13°628 16,894 92/984 115. 094 135,47 87.389 736,107 ‘619,450 
aint. of equipm't- 95,052 36,821 366,902 245,034 8,086 5,216 54,008 117,022 66,815 817,392 587,319 
Traffic expenses-- 2,222 2,617 17,856 18,891 1,257 1,566 10,469 6.437 17,737 _ 92,443 _— 125,697 
Transportation exp- 102,045 72,892 646.738 558.706 27,934 24,568 188,915 166; 235 | 263 ,663 219,583 1,746,088 1,411,748 
Total, incl. other-| 335,416 171,635 1,663,088 1.377.841 54,866 52,329 374,355 360,418 | 534.780 400,296 3,469,916 2,808,210 
Net from railroad__-- | 63,411 ~ 150,250 ~ 915.303 “1 396.2 11,003 28.327 189.822 143,130| 249,139 244,245 "876.920 “T,127,624 
Taxes (less war taxes) 15,179 17.380 117,928 920 3,304 3,072 22,702 21,093 19,000 20,000 147,200 137,000 
Net after taxes....|~ 47.955 132.7738 ~ 706 319 = ORD 808 282,608|| 37.005 25.255 167.078  121,427|| 230,131 224.197 729.712 989,816 
Net after NE. Scie 50,311 SEER O17 — bs 1,207,975|| 35,803 20,096 139,834 95,125 235,527 183,457 475,553 655,722 
War taxes... -..---.- 1,700 4,400 11:900 " 30,800 — Mpewter se: cs meee a eeken: connie > eRe. >, ee 
Aver. ies of r’d oper. 377 377 165 163 i 454 454 
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Ulster & Delaware Union RR (of Pennsylvania ®) Ww 
estern Maryland 
——Month of July—— ——Jan. 1 to July 31}; Month of June— —Jan. 1 to June chitin me 
EARNINGS. 1918. “1917. 918.” 19]7. |) 19S 087.198. 1937. 1918." Sy. wa ee 
Freight revenue----. . $5,386 43,986 344.237 266.765) ------  ------ 0 -2--ee wk $ s 
«Tot. incl, other rev 29:815 66,047 103,115 _157,824|}__ an a-= nen TT 1,234,446 1.059396 7 :002.157 6.485.790 
Tot.. “siaint way 126.245 124,866 550,504 —556,115|| 687-895 596.691 2.849.609 "2,634,851||-7-415.593 1.208.981 8.046401 7-527 030 
Maine. ~ et 14,7 —13,645 85.740  39,383|| Betty 592-280 339, 154 255.1331] *"igo'e76 *"133'0o4 ’sit'aeo Bas’ 
of equip 13,652 11,738 87.832 77.906 riig 170-887 1,000,756 878,244) 394°303 238'443 2'253'135 1,459°008 
Peanapertenon 1,270 3,152 9.167 14,805] 76245 937 428 1,306 760||. “13'683  ~32'302 ~"154°241 086 
ro: gery exp- 66.597 _—-52.444 «346,138 261, 292/|__ 276. 427 _1,687,265 _1,399,008|| _587'957 3711040 3.973.974 2,676,705 
Total, incl. other - | "102.093 60.334 563.117 _ _426,592||__524,256 __466,272 _3.061,706 _2.566,853|| 1907-654 814-184 “TOS 072 —§ 413 B51 
Hes > railroad _--- 34,152 . 2,613 ~ 129,52 133, 4 130,419 —212,097 67 908 SOP RES 5 eae S413 35) 
eee ee ae ,000 ___ 32.200 ___28.000 8.075 335 35.966 ___50.012|) _“43"200 __ “361500 _302°400 _ °255,500 
Net after taxes.--- | "20,562 60,502 _—44,872 — 101,625] amet ZO:D0? emma t 1,084 ee ae |= 164.669 358,296 —153.981 1,850,088 
Wer tars. 222. | 90-878" 57,850 ~ 39.586 85,338) 207.074 175.139 343 "359,518 |—“[59,093 388.978 ~~ 90.620 “9-126.479 
Aver. miles of r'd oper. 128 -"" 758 AR Re Fa es Tas 35 ES ata balance ae wags + 3s: e+ <-*Bee Ot O00. 5a 
Union Pacific System Utah Weste 
rn Pacific 
Unien Pacific ——Month of July—— ——Jan. 1 to July 31——||_—_ Rien: tee aaa 
ae ae “t9t7, Jan. a 1918. 1917. iors. “torr. 1918. tot7. tons. ort. 
Freight revenue_ ----- is ; 
6.398.912 4.653.974 34,626,659 29,203,387 127,445 723,185 
fe, sag Ege gure 1,729,549 _ 1,203,431 9,647,939 6,945,826 695 4,285 ia3i7is _fa0308 “"F7alea7 “Far saos 
ae, ;| 8,732,058 6,439,189 48,760,658 40,267,760|| 129,024 731,302 
Fen Matt | 812.234 735.213 8.522.163 5.220'843|| 11,205 Was 60:580 Was || "le2'ais ia9'si8 $'010;81 "883.472 
Traffic ses.._| 1,107,892 771,504 7.916.857 5,222,089 15,249 lessor 78,494 lessor 119,526 85,924 "799/152 519.413 
Transportation exp- 164 115,913 522,241 = 820,262 151 company 1,202 company 17,056 25,667 127:385 _ 147,364 
etek tut. oiar 2, 069: ‘405 _ 1,850,615 14,711,179 11,863,345 23,131 153,759 279.703 242° 1,980:917 1,541/999 
Net from railroad... |-4:412.351 _3.729.380 31,195,609 24,955,732 55,799 343,089 617.241 ~~ 525. ae 4.158.180 “3.232.616 
Taxes (less war taxes) | 4,319,706 2,709,808 17,565,048 15,312,027 13,224 388,213 425,275 ~~ 204.830 1.866.614 "2,035.05 
ma eth 253,642 _ "266,600 1,985,494 _1.927.547 7;289 27,251 40:208 __ 39.096 _ "336,856 __'276,914 
ee Sseapic ~~~ 1"F065,649 — 2.442.485 T. 5.577.082 13,381,895||___ 65,934 360,961 385,012 265,724 1,528,173 1,758,023 
War tazes__________- 4,359,669 ae? 16,109,451 13,424,087 ox "57,103 ” 281,939 415,417 259,728 1,575,811 1,651, 
| By tallies of r’d oper. 3°630 3622 , , 98 poeta “1633 ‘ope LGB00F  - Seance 
Short Line Vicksburg Shreveport & Pacific Western Ry. of Alabama 
e ——Month of a —Jan. 1 to July 31—| |———-Moonth of July——- ——Jan. 1 to July 31—— ||__Month of Jul pg ht — 
ne 1918. 19}7. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. ve7. . ion. teat 
Freight revenue------ 
“77| 2,187,302 1,732,125 13,212,317 12,556,331|| 124,798 88.855 803,207 691,870/| 191,262 
x Te imcl, other rev, | 303.807 __"531;989 _3:471/845 _31073;540||__71:120 __47,018 __ 416,083 299/979] 40030 _-46:258 473763 __209'087 
nses—Maint.way| 2.873.404 2,469,824 18,028,711 16,947,199||" 225.674 149.872 “1,307,183 1,128.954||"—Tsa,718 127,365 1,319,204 871,716 
Maint. of of equipm’t.| 344:516 "310,538 2'548'699 1:943'599|| 27.452 16,125 ‘163/081  °118:653|| 21481 16832 '165'501 107.425 
expenses.._| 377.410 269,623 2°559:965 1:871,103|| 49.464 27,487 274514 209.794 40,642 29,513 251/283 18214 
Femaperieden ab. 17,626 | 33,822 ~'172°632 °254'960 4,066 5,390 —37.991 ~34°112 803 5 


’ , ¥ ,024 32,394 45,130 
Total, incl. other - | — 792,866 621,731 5,410,955 4,478,202 81,690 46.801 523,169 359,920 63" 831 39,117 459.451 284'209 













































































































































































































































































































































































Net from railroad 1,662,783 _ 1,363,598 11,626.463 _9.377,900)|__174.376 __103,.223 _ 1,079,169 __771,857|| 144.865 97,345 _ 071,738 — 667,268 
Taxes (less wac taxes)| 1,210,620 1,106,225 6,402,247 7,569,299 51,298 46,649 318,013  357,096| |" 38.852 30-020 "344-465 "204. 
Net after taxes____ | 151.754 ___143.410 _1,104.278 _1.050.832)/__9.416 11,172 __ 68,040 __73,771 : : 49.000 42,791 
Wes after retts...... sae 52,638 5,296,744 6,516,102|| 41,880 35,476 249,704 _282,828|| 31,823 __31,823 23,870 298,381 761,633 
War tares_____......| 1,122,360 15,614 5,064,015 6,673,479 49,102 45,891 271,443 328,223\| 31,535 535 = 29,474 290,629 205,859 
Aver. mes of r'd oper. 24,500 44,642 (171,500 ‘223,211 833 21.744 692 21,744 kt aR omctencs San racks 
2,328 2,306 171 171 133 133 
Oregon Washington RR & Navigation Virginian Wheeling & Lake Erie 
EARNINGS. ——Month of July—— ——Jan. 1 to July 31——||———Moonth of July——- ——Jan. 1 to July 31——||——_Month of Jul —Jan. 1 to July 31— 
eiuk ss es i a ss 1098 a sejs. a 1918. 19}7. 1918. 1917. 
t revenue_-_.... 
Passenger revenue..-{| 1,616,824 1,175,910 9,019,861 8,385.271|| 1,040,010 793.646 5,481,396 5,352.235|| 1,396,456 945,615 6.271.527 4,925,805 
Tot., incl. other rev. 542,742 486,259 3,606,956 2,812,343 63 ,338 56,924 342,471 285,700 48,856 57,425 254.959 370.758 
E Maint.way } 2,330,269 1,813,783 13,959,017 12,238,024|| 1,175,052 903,462 6,242,708 5,964,141||"1,559,023 1,100,618 7,091,763 5,802,447 
Wraint. of equipm't.| 296690 279.017 2'165.381 1:803.711|| 1427489 67,033 694.0 451,284|| °209'762  '143:259 1,063,010 °736,602 
Traffic expenses___} 255,529 200,285 1.749.900 1.275.963|| 215.749 118,927 1,227,357 869,647|| 232°798 170/825 1,549,171 909,874 
Transportation exp- 27.014 44:357 '240,592 °320:935 7,288 6,058 44/806 41,025 6. 8/231 55.825 57.633 
Total, incl. other. __ 883.456 596.651 5,585,628 3.974,118|| 392,765 216.427 2.619.763 _1,620,172|| 480,671 _354;916 3,009,393 2,091,156 
Net from railroad___- | _1.584,662 _ 1,217,967 10,594,259 _8.074,066|| 762.390 442.556 4.678.942 _3.204,.863|| "957,478 __700,859 5,872,600 3,044,323 
Taxes (less war taxes)|_ 745,006 595,816 3,364,757 “4,163 5.958|| 4 2.661 ~~ 460,905 1,503,765 "2.750.277 | 601.545 399.758 "1.219.162 "1.858.123 
Net after taxes____ 121,009 99,600 _~ 262 693,218 37,3 39,000 ___ 282,530 258,000||_ 55,300 47,934 356,016 308,293 
Net after ne asa es ~~ 624,548 496,174 ). 505 “3,470,046 470,046||___375, ta 421,902 1,281,211 2,501,251)| 546,185 51 2,545 1,549 
* botnets ~~ 604,609 443,411 “Ee GF “E90 7H 264.622 3.199.796|| 333.717 447.471 -1.166,142 ~2,696,954|| 416.7 ,030 - 320,4 928,732 
Aver. = ef r’d oper. 1,835 5.050 25.254 Rete CAO. Soakaull-  Geamah ‘Gebunn (30 aeaee eee 
2,065 2,052 518 512 511 512 
Total Company ef “e Wabash ope Ot wane falls & aan, to duly aT 
-EARNINGS. | |——Month of July—— ——Jan. 1 to July 31——||———Month of July——— ——_Jan. ‘uly 31——| |_—__Moonth of July———- ——Jan. 1 to ania 
Freight 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 191 ; 
revenue.__..- 
Passenger revenue---| 10,203,038 7,562,009 56,858,837 50,144,989] 3,416,798 2,364,819 17,450,435 16,584,290 45,131 47,407 334,150 365,300 
Tot., incl. other rev.| 2.776.098 2,221,679 16,726,740 12'831,709]|| 1,071,135 ‘687,716 5,285,578 4,108,627 25.452 27:167 166,253 164.779 
E —Maint.way | 13,935,731 10,722,796 80,748,386 69,452, 983 z 781,052 3,370,503 24,641,082 22,653,640 76,908 81,395 548,882 581,126 
aint. of equipm’t.| 1/453:440 1:324:768 10,236,243 8.977.153|| (471/311 | 311.533 3,008,516 2,175,894 32,056 13,563 188,935 170,117 
Traffic expenses - 1,740,831 I 241,412 12,226,722 8. 369.155)| 703.441 458,312 4,589,289 2/981,961 28,251 11/551 151.382 88'403 
Transportation exp- 93:804 194,092 ‘935.465 1.396.157 48.938 79'698  °452.292 638,735 976 1, 10,091 13,018 
Total, incl. other_| 3.745.727 3,068,997 25,707,752 20,215.665|| 1,827,263 1,367,789 12,313,065 9,391,879 47 668 37,770 345,684 278.251 
Net from railroad. .__ | _7-659.796 6,310,945 53,416,331 42,407,698|| 3,159,330 2,309,442 21,128,555 15,832,569||" 114,263 69.171 734,048 586,260 
Taxes (less war vaxes) | 6.275.932 4.411.849 27,332,052 27,048,284\| 1.621, 21 “1061-060 3.512.527 6,821,071|| 37.354 12,223 185,166 —B5,1 
Net after taxes....| 526.405 — 509.610 3.954.034 3.661,597|| 110/612 108.381 778.198 __ 726,595 8.862 7,391 62.035 52,002 
Net after rents... “5,748,980 3,001,207 33,373,391 33.368,043|| 1.510.933 051.986 2,732,980 0,091,575|| 46.216 4,751 "—247,245 _—57,002 
fo see “6,086,635 3,820,824 2 23,297 ,362|| 1.238.360 - 685,390 812,463 3,552,239|| —46,509 4,350 285.568 58,634 
Aver. miles of 'doper.| °"107°021 69.596 °749,147 '829:985 Mo geese RIGS  cawenell  aucene orn ark ts 
8,023 2,519 2,519 328 328 
>. 
St Joseph & Grand Island Yazoo & Mississippi Valley 
EARNINGS. ——Month of July —Jan. 1 to July 31— ——Month of Jul, ‘an. 1 to July 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 19 ‘33 
Eretene revenue____.-. $ $s $s 
Passenger revenue_--| 184,877 138,044 1, 226, i ge Rl ES) eae 1,484,713 1,156.593 8,809,052 7,345,828 
Tot... i incl. other rev. 33.602 27,894 se as eau 353,520 (251,021 2.345.514 1.735.732 
E aint.way| 235,176 182, 377 ‘1, 5K 908 “1.376.275 os Sg po page Sobnak | mae 1,914,784 1,474,860 11,669,005 9.628,579 
aint. of equipm't- 29 ‘wo. ies ve >. | Ei e Sea: i, Wadeaeet cage || 114,069 ‘278,039 1:588'296 1.712.852 
Traffic expenses. -- 48, 334 30° 379 239,566  164,699|| _-__-- at PE: ------|| 850,982 243,553 2.482.648 1.602.513 
Transportation exp- 3,322 17,477 AE a aR sae ane RR POR RCI Ie RE 5,970 23,105 113,931 151,722 
Total, incl. other. 104: 750 i : RC Mtoe re per ees ae | 670.111 505,055 4,626,800 3,207,720 
Net from railroad____|__194,738 173.501 1.393.816 _1,183.967||_______ OPE DE AE ALLE EM 1,182,573 1,079,018 9,119.017 6,904,404 
Taxes (less war taxes) 40,438 5,786 133.091 ee et eae. enon. eee ° é d ‘ 2,724,174 
+ nafs edanggaaea 8.606 Ry RS EE oa eres seagate 64,029 __ 60,023 "433/197 ‘438,10 
Net after rents___--- 31,832 45 72,822 __130,314)| SRR PIRES ES 655 ~~ 668,044 Sa 5.615 2,284, 
War tazes..________- ae ae ee ee neces  eoaees | 595.759 ~ 311,302 "1,771,497 2,170.1 
Aver. miles of r'd oper. “= 555 ee ee tes... eeraed, _ wéeeam 1) ounene 33s 26.878 63,581 271,647 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. Some railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed . 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together on this and the following pages all the company statements where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
is obliged to make monthly returns to the Commission. 

































































Bellef entral Chicago Great Western 
ws sa of July—— ——Jan. 1 to July 31— mam "a... ee Se. 
1918. i917. 1918. 1917. $ : $ $ 
$ $ $3 $ Bites operates. oc ccanedconscnce 1,496 1,496 
Gross receipte.................. 7,151 6,195 48,610 47,834 | Total operating revenue_._.__.-__- } The '829 1,378:105 10,123,320 9,212,981 
Rg a a ee 6,395 5,516 43,041 44,221 | Total operating expenses________- _1/405,553 1,026,810 9.295.096 _7,052.760 
NRE Co lS RI? Si ae ee 756 679 5,569 3,613 Net revenue from railroad o 
interest and taxes-..._.-.------- 210 » 247 1,470 1,729 eration © 307,276 + ©—-351,295 828,224 2,160,221 
IIS oe ns 546 432 4,099 1,884 Net income after charges____._- 86,821 125.946 def736,485 740,504 
New York Chicago & St Louis 
“en of July—— a 1 to —- 
Buffalo Rochester & Pittsburgh $ “a: oy $ " 
Operating revenues_______.._-.-- 994,332 1,450,494 11,062, ar 9,636,99 
1 ——— ak a —— 1to — Operating eo nN OR t 91:725 1.075.442 9.2281 7,566,748 
$ 5 4 Net operating revenue.______/_ 602,607 375,052 1,834, $87 2,070,245 
Operating revenue________.___-- 1,840,893 1,377,654 9,894,276 8,161,192 | Taxes and collectible railway 
Operating expenses._________--- 1308 354 1,031,142 9.468.212 6,481,490 revenies.-- ween een nnnnnnneee pees aoe rein , 35 
Ro Opera Renae aemee | Been ¥ J 1, , ° ° 
eo sever es2222222722222222 *88:500 °38:000 284-500 ''218,000 | Other income. -- 2222222222222. 60,602 "83,124 ‘108,616 _ "162,816 
Uncollectible revenue............ ---- 40 85 44 Groas income____...-........- 603 ,205 408,147 1,523,058 1,882,939 
Operating imcome____________-_ 322,669 313.472 191.479 1.464.658 | Ueductioms from income-_--_----- 142,538 _—- 218,029 1,327,939 1,421,003 
Misc. and Bon-operating income.- _—-27,663 94,160 655,185 739,480 Net imcome_-_---....-.----.-- 460,667 190,118 195,119 461,936 
Gross iucome____._.____...-_- 350,332 407,632 846,664 2,204,138 
a a Aaa 201.399 179,002 1,373.298 1.255.331 New York Ontario & Western 
COO i now nadeden own 148,933 228,630 def526,634 948;807 ——Month of July--—- ——Jan. 1 to July 31-— 
1918. 1917. 1918. 1917. 
Operatiog SOFC ow mn mae oo 1,314,416 958,072 6,090,513 5,067,709 
pereting expenses, xes and un- 
Fonda Johnstown & Gloversville ectible revenue__........-- 826,893 601,149 5,473,009 3,848,758 
Web peveliee..... << a-cesecusees 487,523 356,923 617,504 1,218,951 
——Month of July——- ——-Jan. 1 to July 31—— | Other income and deduc’ns, net... 113,843 112,208 819,386 720,273 
a ia ie avy. 1 v EE RES 373,680 244,715 —201,882 498,678 
Total railway o ting revenues _-_ 96,205 97 ,963 607 ,305 616,952 
Railway opera’ expenses______ 52,301 60,818 346,611 373,574 Toledo Peoria & P= aa tt ee 
r “ —Month of July——- ——Ja — 
eae Ts Te ee See res “tote. ips.' bea. 
Railway operating income-_____ 39,704 32,645 235.794 211,878 | Railread 
poe os te income.__ 6,188 4,657 def732 def1.754 Geteens ond euette Nara 133°996 96086 3 ood He los 
operat come.......- 45,892 37,302 235,062 210,124 Net earnimgs._._._.___._______- 19,601 2.752  —-26,927 58,060 
oe income._......-.. 4 : - 2,743 14,813 20,330 | Other Inceme_______.---.--....- 19.935 14'215 118.340 137,169 
Gross income--..-...........- ; 40,045 249,875 0,454 Total net income____.......--- 39,536 16,967 91,413 195,229 
Total deductionsfrom grossincome _ 32,945 32.626 230.311 2'080 | Fixed charges, &c............... 8.711 7'528 64'885 172/121 











Net income.....-------...... 14,399 7,419 19,564 def1,626 USGL SR Rea» Seema 30,825 9,439 26.528 33,108 





